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General business is not disturbed by the developments 
in the Mexican situation, but temporary unsettlement pre- 
vailed in the financial markets. Prices of securities fluc- 
tuated sharply at times, with a substantial recovery in 
values succeeding early depression. Political influences 
produced some effect upon rates for money, which ad- 
vanced slightly, and commercial paper was also fractional- 
ly higher. There has been an insistent Continental de- 
mand for gold at London and it is the expectation that 
Paris will shortly begin to withdraw the precious metal 
from this side, as sterling exchange is now virtually on an 
export basis. Changes in strictly mercantile conditions 
are still of a mixed character, with the backward spring 
tending to hold progress in check. Higher temperatures 
in certain sections have stimulated the distribution of sea- 
sonable merchandise at retail, yet the weather has been 
sufficiently irregular to prevent uniform improvement. A 
conservative policy in the matter of future purchases is 
manifest in the primary markets for dry goods, but there 
are many indications that current consumption continues 
large. Quotations of both foreign and domestic dress goods 
are being advanced and cotton goods are steady, though 
quiet. Manufacturers of worsteds in New England are 
well sold up and, while minor labor troubles are apparent 
in some woolen districts, prospects for the textile industry 
are encouraging in so far as employment of machinery is 
concerned. Wool is in active request, but new business is 
restricted by small stocks and the high prices asked by 
holders. Advices from Boston indicate that retailers of 
footwear have had the best trade thus far this spring, 
owing to more seasonable weather, and to a moderate ex- 
tent betterment is also noted in leather. The situation in 
iron and steel is reflected in a further curtailment of 
operations at the steel mills, which are now running at 
approximately 65 per cent. of capacity. Production of pig 
iron is diminishing and additions to the list of idle fur- 
naces are likely unless there is an early revival of demand. 
Statistics of trade movements are more uniformly favor- 
able, bank clearings this week being 15.2 per cent. larger 
than last year and 12.1 per cent. in excess of 1912, while 


gross earnings of railroads reporting for two weeks of 
April gained 2.6 per cent. in comparison with a year ago. 
The outbreak of hostilities in Mexico caused higher prices 
for the leading farm staples, and the general tendency 
of commodities was upward, 22 advances and 20 declines 
occurring in the 310 quotations received by DuN’s REVIEW. 

A very large gain in merchandise imports and a con- 
siderable expansion in exports was disclosed in the com- 
plete official returns of this nation’s oversea commerce 
during March. The movement of foreign goods into this 
country last month was the heaviest of the year and ex- 
ceeded the figures for February by nearly $44,000,000, 
while in comparison with March, 1913, there was a similar 
difference of $26,000,000. In respect to shipments abroad, 
the total surpassed that of the preceding month by $13,- 
000,000, but, with that exception, was the smallest since 
last July. Only a nominal change was shown from the 
aggregate of a year ago, yet the relatively larger increase 
in imports than in exports reduced the excess of the latter 
over the former to little more than $5,000,000—a striking 
contrast to the balance of $32,000,000 reported in 1913 
and the $47,800,000 revealed in 1912. Most of the gain 
in merchandise shipments as compared with February 
was supplied by agricultural products, a loss of practically 
$8,000,000 in breadstuffs being offset by an expansion of 
almost $21,000,000 in the value of cotton exports. Statis- 
tics of gold movements to and from the United States dur- 
ing March indicate that the precious metal is flowing this 
way faster than it is going out, but this condition may be 
reversed in the near future if the present strength in for- 
eign exchange continues. 

With consumers maintaining a conservative attitude, no 
significant orders are reported for iron and steel. Advices 
from the Pittsburgh district indicate that the rate of new 
business is scarcely 50 per cent. of capacity, the meagre- 
ness of railroad buying constituting the chief drawback. 
Contracts from the transporting companies are deferred 
pending the freight rate decision, which is awaited with 
interest. There is little fluctuation in prices, but the tend- 
ency is still downward and sheets are slightly easier, while 
iron bars have declined to $1.30, at mill. A reduction of 
$1 a ton is also announced in standard steel pipe. The 
leading producers are holding steel bars at $1.15 and struc- 
tural material rules at $1.20 and $1.25, Pittsburgh, al- 
though fabricating shops are scaling quotations rather 
closely. A falling off in deliveries of crude steel is noted, 
and the movement of scrap metal continues below normal, 
with larger stocks in dealers’ hands than usual. Sales of 
pig iron are not in sufficient volume to thoroughly test the 
market, which remains nominally on the basis of $14 for 
Bessemer; $13 and $13.25 for basic and $13.25 for No. 2 
foundry, Valley. Most of the steel companies accumulated 
pig iron last month and are now restricting their output. 

Quietness has prevailed in the markets for cotton goods 
and buying is cautious in so far as late deliveries are con- 
cerned. Sales of staple ginghams for future shipment 
were recently made at concessions, but after the trans- 
actions were effected former price levels were restored. 
Similar conditions have been noted in some lines of drills 
and sheetings and, generally speaking, values are holding 
quite steady. Distribution of underwear and hosiery is 
not up to normal and, because of the delay in the receipt 
of spring duplicate and fall re-orders, mills are restricting 
their output more carefully. In woolens and worsteds, 
some large clothiers have endeavored to place advance 
spring contracts for 1915, but agents are not ready at this 
early date to name quotations that far ahead. Business 
in both dress goods and men’s wear is not active and 
manufacturers are operating at less than 80 per cent. of 
capacity. Locally, some improvement is manifest in foot- 
wear, and reports from the Boston market indicate that 
the advent of higher temperatures has resulted in the most 
active retail trade of the season. While a few New England 
plants are running quite close to capacity, most of the 
factories are working part time, whereas all machinery 
is usually engaged at this period. New features of in- 
terest are lacking in the market for leather, which is gen- 
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erally quiet. In certain lines, however, some slight better- 
ment is discernible and sole leather remains in a strong 
position, as receipts are light. On the whole, upper leather 
continues dull and, though stock suitable for men’s shoes is 
steady in price, lightweights, particularly calfskins, are 
easier. 

The advance in the principal farm staples encountered 
some resistance, but bullish sentiment predominated. There 
was vigorous buying of the cotton options, especially for 
European account, apparently on the theory that any pro- 
longed trouble with Mexico would result in an increased 
consumption. The statistical position was regarded as being 
strong, and heavy rains in Texas accentuated the firm- 
ness of the market. On the other hand, crop prospects in 
that State are considered encouraging and the weekly Gov- 
ernment weather report was decidedly favorable. Urgent 
short covering and a fresh demand for long account raised 
prices of wheat. Offerings by surplus nations showed a 
material reduction and domestic visible supplies again de- 
creased, the total being considerably smaller than a year 


ago. Some complaints were heard of lack of moisture in 
the Southwest, but nothing has occurred to appreciably 
alter the splendid outlook for winter wheat. Western re- 
ceipts of 2,155,000 bushels of wheat compared with 3,053,- 
000 in 1913, while shipments from all ports of the United 
States, flour included, were 1,842,417 bushels against 2,- 
493,674 in the earlier period. Corn declined sharply at 
the outset, but later regained all of the loss. Torrential 
rains in Argentina and the developments in the Mexican 
situation were the chief supporting influences. Arrivals 
of 1,667,000 bushels of this cereal at primary points were 
less than the 1,889,000 bushels reported a, year ago, and 
Atlantic Coast exports were only 19,000 bushels against 
1,365,000 in 1913. 

Liabilities of commercial failures reported for April to 
date amount to $13,843,918, of which $4,024,606 were in 
manufacturing, $7,646,798 in trading and $2,202,509 in 
other commercial lines. Failures .this week numbered 
333 in the United States against 307 last year, and 40 in 
Canada compared with 46 a year ago. 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Warmer Weather has Stimulated Retail Trade, 
but Business Generally Continues Backward 





BOSTON.—Warmer weather has caused greater ac- 
tivity in retail trade in seasonable merchandise, and a few 
wholesale markets show improvement from the same cause. 
But on the whole demand is backward and merchants re- 
port a smaller volume of sales than usual at this time. 
Wool stands out as an exception, being in active request 
and new business restricted by small stocks on hand and 
the high prices demanded by owners. In the textile situa- 
tion woolen and worsted goods hold first place in activity. 
Manufacturers of worsteds in particular have the product 
of their mills well cared for and prospects for the whole 
industry are healthy as far as employment of machinery is 
concerned. The most complaint is on account of the 
meagreness of profits, but this is being gradually remedied 
through advances in prices and refusal of manufacturers 
to accept orders at former unprofitable rates. Increasing 
imports of foreign goods have not yet seriously influenced 
the situation and it is felt that all woolen goods occupy a 
strong position by reason of the strength of the raw ma- 
terial. -There is improvement in the shoe trade owing to 
better weather and the fairly satisfactory Easter distribu- 
ton which retailers enjoyed. Manufacturers are getting 
more orders and idleness is giving way to fair employment 
in numerous shops. The leather market shows signs of 
improvement, though still quiet on the whole. More ac- 
tivity in the lumber trade is evident and eastern spruce 
mills are starting with a fair amount of orders and more 
coming in. Painters’ supplies and all building materials 
are gradually becoming more active. Iron and steel trade 


shows no change. 

Receipts of butter are large and demand shows no increase, so 
that prices have declined slightly and rule easy and in favor of 
buyers. Western receipts of eggs are liberal and, while cold storage 
stocks are increasing, the demand is not sufficient to absorb arrivals 
without pressure from sellers. New cheese is arriving more freely, 
but the quality is generally poor and prices favor buyers and are 
irregular. Demand for flour remains moderate and millers find it 
difficult to force sales at concessions. Corn and oats dull and lower. 
Light receipts of hay have caused advanced prices. Much lower 
quotations rule for green garden products. Owing to light receipts 
of white potatoes the market is firm. 

SPRINGFIELD.—Unseasonable weather has affected 
spring trade in retail lines, especially millinery, and some 
clothing houses are anticipating clearing sales. Paper 
plants are experiencing dulness, and in mechanical lines 
there are many workmen seeking employment. Cotton mills are 
not running to full capacity, and woolen factories are only work- 
ing on small orders. However, bank clearings at Springfield and 
Holyoke show a noticeable increase as compared with correspond- 


+ 


ing days of a year ago. There is no trading in the local securities 


market and even when good offerings are made little interest is 
stimulated. Real estate operators are not speculating and bank 
surpluses are increasing owing to a lack of demand for loans. The 
late spring will make business in agricultural houses not over- 
active for some weeks. 


MIDDLE ATLANTIC STATES 


Some Lines Report Improvement, but in Several 
Directions Conservatism is Growing 

PHILADELPHIA.—Very little change can be noted in 
this market since last week, for while a few lines report 
continued activity, in most directions quict conditions pre- 
vail and the situation, as a whole, is about the same as for 
some time past. Wholesale dry goods houses claim to be 
transacting a fair volume of business and sales of under- 
wear, hosiery and notions have increased to a moderate 
extent. Cloak and suit operators and manufacturers of 
shirt waists state that they have been well employed for 
the past few weeks, but trade with manufacturers of 
dresses and other wearing apparel is not better than fair. 
No change has appeared in the local wool market and the 
situation is quiet. Stocks of domestic fleeces are low and 
it is said that some difficulty is experienced in finding 
sizable lots of any grade. Much of the remaining supply 
seems to be of inferior quality, which is not wanted and 
rules in buyers’ favor. Staple territorities are in light 
supply, and those in need of this description are obliged to 
take foreign wool. The mills, however, appear to be well 
stocked up for the present and display no anxiety as re- 
gards future requirements. Business in the local cotton 
market is quiet, but values are firmly held. 

Unfavorable conditions continue in the coal market, demand 
for bituminous being restricted, with a good many consumers 
holding off from signing contracts for their year’s supply in hopes 
of concessions, while in anthracite all dealers report a very mod- 
erate business. A somewhat broader movement of seasonable 
goods has caused a better feeling in hardware, although there has 
been little increase in the demand for regular lines. The electrical 
trade reports a substantial expansion in sales both in building 
supplies and household specialties. There has been no improve- 
ment in lumber, the volume of business being still of unsatisfactory 
proportions, with conservative dealers restricting their operations 
and awaiting developments. Building permits issued during the 
past week show some contraction compared with a year ago, but 
there is considerable work in course of construction, and contrac- 
tors and builders, as a rule, are quite busy. Present demand for 
cement is low, but orders are being placed for future shipments 
and prospects look bright. Chemicals are moving in average volume 
and paper sales are increasing. A notably active demand con- 
tinues for paints, painters’ supplies and wallpaper, and manu- 
facturers, jobbers and retailers report that the present season is 
exceptionally satisfactory. There has been marked improvement 
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in the local grocery market, both wholesalers and retailers buying 
freely at well maintained prices. Teas are in good demand and 
firm, and though coffee and sugar are quiet, their tone is steady. 

PiITTSBURGH.—Retail trade is not up to the average 
and dissatisfaction is increasing. Slowness is evident in 
men’s clothing and furnishing goods, while the demand for 
wearing apparel generally is running to the lower-priced 
articles. Groceries are only moderately active and col- 
lections are irregular in this department. Industrial activity is 
reduced and this is reflected by quietness in mill supplies, while 
electrical goods are not in any great demand. Wholesale jewelry 
houses report the poorest trade for several years. After a year of 
high prices, crude oil has slumped, an over-production being re- 
ported, and Pennsylvania grades have dropped from $2.50 to $2.20. 
Hand-made window glass plants are shutting down and the leading 
brokers are urging prompt covering of supplies, there being no 
assurance of deliveries later in the summer, and higher prices 
likely to be quoted on both single and double “A” quality. Table 
glassware is only moderately active and lighting goods remain 
somewhat unsettled, due to over-stocking in some instances. Build- 
ing permits granted this week represent a fair total, mainly for 
moderate-sized contracts, though a number of larger projects are 
under way. Coal production is still restricted, but the wage settle- 
ment has been ratified in the local districts and a more general 
resumption is likely about May 1. On contracts, last vear’s prices 
are being asked and, with the surplusage reduced, the market 
may gain additional strength, though just at present but little 
stability is in evidence. Run-of-mine is quoted $1.30 for the best 
grades. 

HARRISBURG.—Dulness prevails in retail trade, and 
but little activity has been noticed since December. Build- 
ing operations are showing some increase, but the volume does not 
reach that of the corresponding period of last year. Industrial 
operations are retarded and jobbers complain of slow collections. 
While shoe manufacturers report their plants working to about 
full capacity, they say that sales are not as large as last season. 
Distributors of agricultural implements here report a brisk trade 
and are optimistic as to the future. Money is easy, but there is 
not much demand for same. 


—_——— 


SOUTH ATLANTIC STATES 


While Prospects are Encouraging, there has 
been no Improvement and Situation is Quiet 





BALTIMORE—-Conditions remain practically unchanged 
in wholesale and retail lines in this section, though more 
open spring weather is now apparent, and improvement is 
now very generally looked forward to. National and inter- 
national questions absorbing attention of the public at this 
time have tended to keep business projects from being 
pushed with proper vigor, and their early solution is not 
in sight. The weather continues to be propitious, and in 
the fruit sections prospects for a large peach crop are said 
to be unusually good, while small fruits, such as cherries, 
apricots, plums, raspberries and strawberries seem to have 
withstood the cold weather of early spring. The satisfac- 
tory reports relative to grain have buoyed business senti- 
ment to a degree. The canned goods market continues 
quiet, as for a considerable time past, although the packers 
are looking forward to early activities and better prices. 
Trading in real estate and building has been in liberal 
volume, and building supply houses are doing well. A new 
line of steamers is reported to have been started between 
this port and Havana, which is believed likely to prove 
an important adjunct to the shipping trade. 


JACKSONVILLE.—There is some complaint regarding 
the backward spring and business in most lines at this 


center tends to quietness. The situation in lumber is much 
the same as for son: time past, and while inquiries have increased 
to some extent they have not resulted in mvch actual business, 
and prices remain low. Naval stores factors report that the late 
spring will probably reduce this season’s crop more than 20 per 
cent., although receipts so far are about equal to those of last 
year. Prices of spirits are much better than . year ago, but those 
of rosins show a decline of from 50c. to $1 per barrel. The un- 
favorable weather has also reduced the yield of fruits and veg- 
etables, but prices have been good, which more than offsets the 
smaller quantity. Sales of groceries are hardly up to the average 
and collections are slow; while buying in other lines is confined 
mainly to immediate needs. 





The total output of coal in Tennessee during 1913 was 6,739,480 
tons. for a total value of $7,716,690, according to the report of the 
State mining inspector, just issued. The average value per ton 
was $1.14. against an average of $1.13 in 1912. 





A Fair Volume of Business, although in Certain 
Directions Demand is Not up to Expectations 





ST. LOUIS.—General trade conditions have shown but 
slight improvement, for while some houses report an in- 
crease in both sales and collections, others say there is 
practically no change. Manufacturers of stoves and ranges 
think the outlook very favorable and report an increase in 
the movement as compared with the same period of last 
year, with collections above the normal. Wholesalers of 
trunks also say that business is good, but collections a little 
off. Wholesale hardware continues in active request, and 
dealers in lumber, building materials and kindred lines 
note an increased demand for their goods, brought about 
by milder weather and the resumption of building oper- 
ations, which are now showing considerable activity. Real 
estate is active and dealers report an exceptionally large 
and increasing inquiry, with many important deals already 
consummated. The agricultural situation continues very 
promising, the condition of the growing wheat crop being 
better than ever before. Preparations for the season’s 
work on the farm are going forward rapidly, and all indi- 
cations are for a successful season. Cash wheat was well 
held steady the past week, regardless of the fluctuations 
in futures brought about by reports of dry weather in 
Kansas and the Southwest. Receipts for the week were 
290,300 bushels compared with 243,000 bushels the corre- 
sponding week a year ago, while shipments were 337,500 
bushels, against 407,300 bushels. Corn developed weak- 
ness and the demand becamé slow with the first intimation 
of a decline in price. 

LOUISVILLE.—Reports for the week indicate recovery 
injsome lines, but in others business not yet up to normal. 
Demand for general hardware so far in April is reported 
a little ahead of last year, and while structural iron concerns are 
not doing much at present they consider the outlook promising. 
Plumbing supply houses have a fair run of orders, but consider 
prices in some lines low. The foundry business is quiet, but handle 
and box, manufacturers are more actively employed. Trade in 
cotton fabrics has been irregular, but a decided improvement has 
appeared in the last few days. Cotton yarn manufacturers com- 
plain of a dull market, and dry goods and millinery are a little 
slow. Whiskey distillers predict a smaller production in Kentucky 
this year, by which they believe the market will be materially 
strengthened. Withdrawals are about even with last year. Prices 
are barely steady. The grocery trade has been affected by the 
late spring and locally by short working time in effect at some 
manufacturing establishments. 

KNOXVILLE.—Cool, unseasonable weather and fre- 
quent and heavy rainfalls have inspired a conservatism 
in buyers which restricts the volume of sales by jobbers in 
this immediate section. Manufacturers, however, are booking 
orders far ahead, and in some lines are unable to supply promptly 
the demand for their product. Collections continue slow and whole- 
salers receive a good many requests for extension of time on pur- 
chases made during the fall and winter months. This condition 
is the natural outcome of an exceedingly mild winter which 
greatly retarded retail sales. Building operations promise for 
some time to come a magnitude unprecedented during the past 
few years. Considerable sums also are being expended in the 
construction of roads and other public improvements. A marked 
spirit of optimism prevails among business men generally. 

NASHVILLE.—Business generally is inclined to quiet- 
ness. Hardware and implement sales, however, are above 
normal in volume and local retail trade is classed as fair. Col- 
lections for several weeks have been reported slow. 

NEW ORLEANS.—General business continues to show 
a slight improvement over the same period last year, and 
the opinion prevails generally that trade conditions will 
be fair during the coming summer. Retailers are experiencing more 
activity than for several weeks past. The weather has been favor- 
able and crops are making satisfactory progress. The sugar market 
rules quiet with no change in quotations, and the demand, while 
rather scattered, is fair. Rice remains steady, though receipts are 
very limited and sales cohfined to small scattered lots. Trading 
in stocks and securities is fairly active with slight fluctuation in 
prices. (Call loans at bank are quoted at 6 to 7 per cent. 

MONTGOMERY—General business conditions are quiet, 
though wholesale grocers report a larger volume of sales 
than for the same period last year. Demand for hardware is up 
to the average, and the situation in wholesale dry goods and shoes 
appears to be satisfactory. There is still very little activity in lum- 
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ber, and although inquiries have increased within the past month, 
sales are still light and prices low. Collections are reported rather 
above the average. 





CENTRAL STATES 


A Normal Distribution of Seasonable Merchan- 
dise and General Trend Towards Improvement 


CHICAGO.—Weather conditions here and in the West 
were rather mixed, although mainly favorable to general 
business activities, and the volume of production and dis- 
tribution was fairly sustained. The trouble with Mexico 
causes speculation as to the probable result upon the out- 
look for trade, but no immediate adverse effect appears 
and much encouragement is drawn from the excellent pros- 
pects in agriculture and the belief that important commit- 
ments for railroad needs soon will be issued. Money re- 
mains steady, with available resources ample for normal 
needs. Iron and steel conditions are affected by greater 
pressure for concessions to consumers, but there is no pres- 
ent intention to curtail outputs of the furnaces and rolling 
mills. Construction and new building show satisfactory 
advance and there is heavy consumption of materials. 
The new work coming forward in local improvements 
equals that of last year, while applications to the IIli- 
nois Public Utilities Commission indicate that railroads 
soon will be in position to begin enormous expenditures for 
terminals, track and freight needs. The lumber market re- 
flects further strength, and there is increasing absorption 
of seasoned stock for factory uses. Other markets indicate 
adequate supplies of the principal raw materials, and no 
significant change in values,fpr prompt deliveries. Lake 
navigation practically opened this week and this has added 
to activity at the docks and in shipbuilding. The eastbound 
grain fleet was smaller than usual, but more business has 
developed between nearby ports and with the iron and cop- 
per mining districts along Lake Superior. Earnings of the 
Chicago steam roads during the past few months have been 
less affected by adverse operating conditions than in the 
same period of recent previous year and the gross now 
makes a more encouraging comparative exhibit than earlier 
in the year. New building, $2,401,770 in value, compares 
with $1,606,300 in value last week and $1,832,145 a year 
ago. Real estate sales aggregated $2,559,727, against $2,- 
195,650 last week and $2,609,605 in 1913. 

Farm advices testify to gratifying progress in spring work and 
condition of the pastures and ranges. The outlook is unusually 
good for extensive corn planting. Winter wheat maintains the most 
promising prospect and is now largely favored in the Southwest 
by rapidly maturing temperatures. General merchandise markets 
exhibit seasonable strength. Retail lines are stimulated by increas- 
ing absorption of spring wares and the necessaries, and the jobbing 
branches report fair demands for immediate and later shipments 
to country merchants. Liquidation and lower prices developed in 
the grain markets, but there was a lack of spot demands for the 
principal breadstuffs, and easier costs failed to stimulate outside 
buying of hog product. Combined movements of cereals at this 
port, 5,809,000 bushels, compares with 5,850,000 bushels last week 
and 9,731,000 bushels last year. Compared with 1913, decreases 
appear in receipts 23.3 per cent, and shipments 49.2 per cent. Flour 
receipts were 184,000 barrels, against 222,000 barrels last week and 
161,000 barrels last year; shipments, 80,000 barrels, compared with 
92,000 barrels last week and 111,000 barrels in 1913. Aggregate re- 
ceipts of cattle, hogs and sheep, 230,058 head, compared with 223,- 
913 head last week and 275,104 head last year. Wool receipts rose 
to 802,000 pounds, against 285,000 pounds last week and 193,000 
pounds in 1913. Hides received, 2,090,000 pounds, compared with 
2,936,000 pounds last week and 2,310,000 pounds last year. Lum- 
ber receipts were 46,999,000 feet, against 49,732,000 feet last week 
and 56,150,000 feet in 1913. Other receipts increased in rye, 
dressed beef, pork, lard, butter, cattle and sheep, but decreased 
in wheat, corn, oats, barley, seeds, broom corn, cheese, eggs and 
hogs. 

CINCINNATI.—General business conditions remain un- 
changed. Trade with printers and binders has been dull 
the past three weeks, some establishments working half 
time, while several concerns have closed down entirely. 
Wholesale paper houses report a rather quiet situation. 
orders received being usually for immediate requirements and very 
few coming from the printers. No improvement is noted in the 
manufacture of harness and saddlery; on the contrary, a com- 
parison of this month with last is unfavorable as to the volume 
of business transacted. Collections in this line, however, have 
improved considerably. The harness hardware business is fairly 








satisfactory, but practically all orders are small and are being 
received from the rural districts. Trunk manufacturing is also 
quiet, with no improvement to be noticed over last month. The 
expected improvement in lumber has not materialized, weather 
conditions having retarded building to some extent, but local 
dealers are optimistic concerning the future and expect a re- 
sumption of activity as soon as stocks have run down. Fur- 
niture manufacturers complain of dull trade, the slight improve- 
ment reported last month not being maintained and the movement 
in this line is only moderate. Collections generally are slow. 
CLEVELAND.—Substantially the same conditions gov- 
ern trade this week as last, there being very little change 
noted either way in most lines. The cloak trade is very 


good on next fall’s orders and manufacturers are operat- 
ing almost to capacity. Other wearing apparel also reflects satis- 
factory business. Manufacturers and jobbers in hardware, build- 
ing material, machinery and kindred lines are busy. Groceries and 
food supplies generally are in brisk demand and the market steady, 
though showing some signs of weakness in certain lines of produce. 
Coal remains rather dull and the situation at the mines between 
owners and miners is still unsettled. Prices hold firm in iron 
and steel, but the production is below normal. Early vessels up 
the Lakes have encountered considerable ice, which will hold off 
the general movement of the fleets for some days to come. Col- 
lections are fair. 


GRAND RAPIDS.—Wheat is above the average in con- 
dition and promise and the acreage somewhat greater. 
The peach crop is badly damaged, but other fruits have better than 
usual prospects for good yields. Canning factories in this section 
are making preparations for all fruits and vegetables. Retail trade 
appears slack and manufacturing, with few exceptions, is not up 
to standard. Money in banks is said to be plentiful, but there is 
no great demand. 

MILWAUKEE.—Retail trade last week continued very 
satisfactory, and gross sales showed a substantial increase 
over those for the corresponding period in 1913. The 
weather has been favorable, and with an improvement in 


general industrial conditions, particularly in building and 
outdoor work, the 1914 season should be very good. The situation 
in the metal trades remains stagnant, with little prospect of im- 
mediate betterment. Plants are running about 65 per cent. of ca- 
pacity, and orders received are not sufficient to warrant any in- 
crease in the working forces or time. The leather business also is 
quiet, tanneries operating about 75 per cent. of capacity. Groceries, 
provisions, produce, etc., are moving in satisfactory volume and 
the demand is increasing with the advance of the season. Collec- 
tions, generally, are only fair. 





WESTERN STATES 


Satisfactory Conditions at Most Centers, but a 
Growing Tendency to Wait for Crop Returns 








MINNEAPOLIS.—Soil conditions throughout the spring 
wheat growing belt of the Northwest have seldom been 
equalled in history. The season is a few days late, but this 
is regarded as of no consequence as favorable weather will 
easily force the grain to normal or better. Seeding is well- 
completed in the southern counties and general in the 
North. One advantage of the seeding being late is the 
lessened danger of the seed rotting in the ground should a 
cold spell ensue. In general merchandise lines sales are 
of fair volume, but without especial activity. One most 
favorable feature throughout the Northwest is the almost 
entire absence of large merchandise stocks. There are 
very few stores in the Northwest with stocks that will not 
need replenishing with thirty days’ or less sales taken out. 
Collections continue fair to medium, and slow in some 
lines. Lumber and building supplies show usual activity. 

ST. PAUL.—Country merchants are buying conserv- 
atively for future delivery and there is a slight falling 
off in volume as compared with a year ago. There appears 
to be a tendency upon the part of many merchants to await that 
time when some idea can be obtained as to crop prospects, although 
early conditions appear entirely favorable and the outlook is con- 
sidered quite encouraging. Sales of merchandise for immediate 
shipment are regarded as seasonably satisfactory and compare 
favorably with those of 1913. No material change is noted in 
collections, which remain a trifle slow. 

KANSAS CITY.—Fairly satisfactory business has de- 
veloped in the dry goods trade, and shipments as com- 
pared with the corresponding period of a year ago show a 
slight increase, although conservatism still prevails in re- 
gard to future requirements. There does not seem to be 
any improvement in collections. The implement trade in the Kan- 
sas City territory is looking forward to the wheat harvest, although 
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business at the present time remains quiet on the whole. The 
wheat acreage is at least a one-fifth larger than ever before and 
prospects are the brightest in some years. The corn planting season 
is just opening, but there appears to be only a fair demand for im- 
plements. Silos are selling in a large volume. A larger output 
of flour in the Southwest was reported during the past week. Prices 
were somewhat weak and it is predicted there will be a further re- 
duction before a new crop of flour is available. The Kansas City 
mills manufactured 87,600 barrels compared with 34,100 the pre- 
ceding week. The weather has been very favorable to the rapid 
growth of grass throughout the Southwest, and lighter consumption 
of millfeeds was reported by all dealers. In the local live stock 
market the price of cattle was somewhat light, but in excess of 
the limited demand. Trade was slow and prices steady tv lower. 


DENVER—Although the weather has been unfavorable, 


trade in seasonable goods and novelties continues active, 
and slightly in advance of last year in some lines. Collections are 
fair. The movement of merchandise at wholesale is well main- 
tained, with increases over last year noted in jewelry and cigars. 
The livestock market shows more activity than last month. Prices 
of hogs are higher, while those for sheep and beef steers continue 
steady, with a good demand. 





PACIFIC STATES 


More Confidence Displayed Owing to Favorable 
Crop Prospects, but Business Rather Quiet 








LOS ANGELES.— Commercial money is somewhat 
easier than it was a month ago, and rates range from 6 
to 7 per cent. The savings banks are making building 
loans to home builders at rates averaging 7 per cent. The 
volume of savings deposits is somewhat larger, while loans 
remain about the same. Generally speaking, business is 
keeping up well, though the under strata of dulness re- 
mains. There is more conservatism in all branches as com- 
pared with a year ago, particularly as regards speculative 
enterprises. 

California’s citrus fruit crop represents 20 per cent. of the total 
citrus fruit production of the world, and nearly 70 per cent. of the 
total production of the United States, according to a bulletin issued 
by the Citrus Protective League. The total California area in 
oranges and lemons is 191,357 acres, of which 83 per cent. is in 
oranges, 64 per cent. being of bearing age, and 36 per cent. non- 
bearing. In ten years the citrus acreage has increased 128.9 per cent. 
The growing of citrus fruit in California represents an investment 
of from $150,000,000 to $200,000,000. There are 10,000 growers, 
and 20,000 laborers are directly employed, while 150,000 persons 
are dependent, either directly or indirectly, upon the industry. The 
crop, in a good year, is valued at $35,000,000. With the possibility 
of a 60,000 carload crop of citrus fruits in the near future, the 
California Fruit Growers’ Exchange has enlisted the aid of the 
Federal Department of Agriculture in extending the marketing field 
to include Tasmania, New Zealand, Australia aud the Philippines. 
A campaign to enlarge the Buropean market will be conducted 
through the London agency of the Exchange. Revised estimates 
bring the 1913-14 crop up to 45,000 cars, the largest but one. Oil 
production during February totaled 7,943,638 barrels, a daily aver- 
age of 283,701 barrels. Consumption was 7,384,406 barrels. The 
surplus for the month exceeded 550,000 barrels. The production 
showed a decrease of 4,000 barrels daily as compared with January. 
Stocks March 1 were 51,180,067 barrels. Of the total oil produc- 
tion of the world in 19138, 26.5 per cent. was from California, ac- 
cording to recent unofficial estimates. The total output was 378,- 
500,000 barrels, against 350,000,000 barrels in 1912 and 342,000,000 
barrels in 1911. Moderate rains the first week in April have as- 
sured a good hay and grain crop, with favorable weather from now 
on. Sugar beets were also greatly benefited. Prices of hay have 
been low on account of a large ‘hold-over from last year. Prospects 
are also excellent for a large peach and apricot crop. This year’s 
canteloupe crop is estimated at 5,000 cars, against 3,500 last year. 
Shipping will begin about May 20th and last six weeks or more. 
The acreage in Imperial Valley is figured at 8,200 acres, against 
5,834 last year. The average yield per acre is 175 crates, so there 
should be a yield of 1,435,500 crates with an average of 50 melons 
to the crate. There are 324 crates to the carload. About 20,000 
bales of cotton have been ginned at Calexico this season, and the 
season for the Imperial Valley is practically closed. 

PORTLAND.—Business operations of all kinds are be- 
ing conducted on a conservative basis. Merchants express 
confidence in the future, but buying from jobbers is mainly 
to fill immediate wants, while retail trade is confined large- 
ly to staple lines. Future prospects, in so far as they are 
based on the crop outlook in the Pacific Northwest, are 
entirely satisfactory, as there is every indication of a 
record yield of the leading cereals in the three States, 
while the promise of large fruit crops is equally bright. But little 
contracting has been done in any line. New wheat trading has been 
held in check by the uncertainty as to the effect on freight rates of 


the opening of the Panama Canal. There is a good inquiry for 
new pack northwestern prunes, but with high prices in prospect, 
packers are not disposed to sell in advance. The movement of the 
1913 wheat crop is drawing to a close. Farmers have but little left 
to sell, and all available lots are being taken by California millers 
and feeders. There is only a small Oriental demand for flour, but 
fair-sized orders from Chili and other South American countries 
have been booked. The coarse grains are inactive, and a consider- 
able surplus will be carried into the new crop. Wool shearing is 


now general in eastern Oregon, and there is a sharp competition 


among buyers for the clip. Prices range from i6c. to 18c. for 
medium and 12c. to 15c. for fine wools. The majority of growers 
are holding their fleeces for the public sales days. WDastern mills 
are well represented among the buygrs. The Oregon mohair mar- 
ket will open the coming week with the first pool sale, at which 
30,000 to 50,000 pounds will be offered. Eastern firms are now buy- 
ing individual clips in the open market at 27c. to 28ce. A belated 
demand for potatoes has sprung up in California, and shipments 
from the Willamette Valley now average 100 cars weekly and 
promise to absorb the remaining supply in the State. There has 
been some improvement in the eastern inquiry for hops, but no 
further export business is expected. Livestock receipts at Portland 
continue to show an increase, and prices of all kinds are firmly 
maintained. 

SEATTLE.—In a number of respects improvement has 
been noted in the business and industrial situation during 
the past fortnight. A little less pessimism is apparent, 
notwithstanding that in some lines business is of smaller 
volume than it was earlier in the year. Generally speak- 


ing, jobbing trade in March and April was not in as large 
volume as in January and February, although there are some ex- 
ceptions as a number of concerns report sales in excess of those 
of previous months this year, as well as of the corresponding 
months last year. Although the price of lumber is lower than 
it has been in years, prospects have improved materially during 
the past ten days. Promise of exceptionally large crops throughout 
California is stimulating the demand for forest products from that 
State. One of the largest inquiries for lumber made in the Pacific 
Northwest in many months, amounting to 60,000,000 feet, appeared 
during the past week, and «ame from a company having two large 
mills in Oregon, which anticipates that the demand will be greater 
than its own mills can meet. Recent declines in the price of logs 
on Puget Sound have been of some assistance to manufacturers and 
have enabled them to keep their plants operating. Offshore ship- 
ping has been exceptionally dull in some directions and the West 
Coast trade is the smallest in years. The trouble with Mexico has 
practically stopped all commerce between Puget Sound and Pacific 
Coast points of that country. South American ports, normally 


-purchasers of much lumber, flour and fish, are buying sparingly. 


Chile recently placed a high import duty on forest products, which 
is responsible for the loss of lumber business in that country. Low 
trans-pacific freight rates are stimulating flour business from 
China, and many orders for August and September delivery have 
already been placed with Puget Sound flour mills. Present indica- 
tions point to an active season. Crop prospects could not be 
better, and absence of frosts has practically assured a large yield 
of early fruits. 





DOMINION OF CANADA 


Quiet Conditions at Some Important Centers, 
partly Offset by Increased Activity at Others 








MONTREAL.—The general business situation is dis- 
appointing, and with many close observers the opinion is 
gaining ground that little general improvement can be 
looked for until the fall. The woolen and clothing trade 
is very slack, and some manufacturers of ladies’ wear ap- 
pear to be questioning the advisability of sending out 
travelers with fall samples. Travelers in manufactured 
furs, who have been out several weeks, report generally 
heavy stocks in the hands of retailers and light orders. 
There has been no recovery from the heavy slump in raw 
fur values shown at the London January sales. Reports 
of the London March sales show heavy offerings, a large 
proportion of which were withdrawn owing to the unsatis- 
factory bidding. Retail Easter trade in general dry goods 
was not up to the average. Jobbers of ribbons report good 
sales, but wholesalers of general millinery find business 
somewhat slow. The cotton mills report some slackening 
off in orders. 

In staple groceries there is a fair distribution. Sugars, molasses 
and canned goods rule easy; teas and coffees are firm. The hide 
market is rather quiet. Present offerings of green beef hides are 
quite small, but values are unchanged, dealers buying on the basis 
of 15%c. for No. 1. Calfskins have declined a cent. Mannufac- 
turers of boots and shoes are cutting very little stock, and the local 
demand for leather is consequently light, but sole leather tanners 
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note a good English inquiry, one order of 10,000 sides being re- 
ported this week, while there is also some moderate export to the 
United States. A fair volume of business is reported in paints, 
glass and general hardware. ‘The country roads are still in un- 
settied shape and general collections could be readily much im- 
proved. The St. Lawrence canals opened last week, but the ice 
is still holding for a considerable distance below the city, and 
troublesome conditions are also reported in the gulf. 

TORON TO.—Trade in wholesale lines was a little better 
the past week. Improvement in the weather and the ex- 
pectation of an early opening of navigation have doubt- 
less created the more optimistic feeling. There has been 


a fair sorting-up demand for dry goods and millinery and 
the retail trade has also been quite satisfactory. The travelers in 
some cases are doing better than anticipated. Building materia! 
is in average demand, with retailers in lumber reporting a_ brisk 
trade. Stocks are fairly large. Shelf hardware is in good demand 
and paint and oil men report a liberal movement. There is a 
moderate business in groceries, with little change in prices of 
staple lines. Provisions are quiet, with lard lower. Butter is also 
lower, with large offerings. Eggs are steady. The grain trade is 
quiet, with prices generally firm. Manitoba wheat better and cables 
a little higher. Ontario wheat and oats are in limited offer and 
in consequence prices rule firm. Hides are unchanged, while 
potatoes are firmer. 

WINNIPEG.—Conditions have not been wholly favor- 
able for farm work, rain and cold weather having inter- 
fered to some moderate extent. In a number of districts 
seeding is well under way. There will probably be 10 per 
cent. increase in acreage under cultivation in Saskatch- 
ewan, but it is not believed there will be much gain in 
Manitoba. The year will doubtless witness a heavy expansion in 
the valine of farm products in this Province owing to the increase 
in mixed farming. Kental agencies report a greatly increased de- 
mand for houses, especially for small dwellings, and the leading 
builders have made plans for a much larger number of cottages 
than last year. ‘The principal activity in the local realty market, 
however, is in suburban acreage, for which there has been keen 
demand the last week or so. The leading department stores find a 
quite satisfactory increase in all lines of trade, particularly in 
ladies’ dress goods and in finished gowns, cloaks, and in millinery. 
A much better tone is noted in dry goods, and country business in 
staple lines is in liberal volume, although buying of fancy goods, 
novelties and articles of luxury is on a very meagre seale. 

CALGARY.—Although the improvement in business 


may not be comparable with the opening of the spring 
trade two or three years ago, there is fair activity. Building 
operations are about the same as last year at the correspondinz 
date. Building loans are now more easily obtainable and con- 
ditions appear to be shaping for a fair season. Tenders for the 
Dominion Government interior terminal elevator to cost approx- 
imately $1,500,000, are being called for. Livestock prices de- 
clined in face of a lighter demand. Seeding is quite general, and 
warmer weather would be welcomed. 


REGINA.—Careful investigation of general conditions 


throughout this district shows that an optimistic feeling 
prevails in practically all lines of business. There is a steady de- 
mand for staples, especially builders’ materials, supplies, ete. Seed- 
ing operations are in full swing and the weather has been ideal. 


MOOSE JAW.—Seeding, now general throughout this 


district, seems to have created a more optimistic feeling 
among traders generally, and an active demand is reported ‘for 
staple merchandise. 





American Settlers in Western Canada 





Official figures for the month of March show that the movement 
of American settlers to western Canada were slightly smaller than 
during the same month last year, but they brought with them a 
larger total of cash and effects, indicating that the settlers came 
from the most prosperous class of United States farmers. 

During the month of March 5,873 American farmers came to 
western Canada to settle, bringing with them $1,.775.946 in cash 
and settlers’ effects valued at $1,131,748. 

Official reports show that more land was plowed last fall than 
ever before and that the crop acreage this year will easily exceed 
all reords. 





It is pointed out in Government reports that the per capita con- 
sumption of sugar in the United States increased materially between 
the years 1881 and 1912. At the earlier date it was 46 pounds a 
year, and at the later date 78 pounds. The total annual consump- 
tion, of course, has been advancing at the same time as the popu- 
lation has increased. In 1881 it was 2,500,000,000 pounds, and in 
1912 it was 7,900,000,000 pounds. Of the United States sugar 
supply 23 per cent. comes from home factories. The insular pos- 
sessions furnish nearly 22 per cent., and the rest comes from foreign 
countries, chiefly Cuba and the Dutch East Indies. The United 
States leads all other countries as an importer of sugar. 


FOREIGN TRADE AT NEW YORK 


en 


Exports Smaller, but Imports Show a Satisfac- 
tory Expansion Over Last Year 





Although foreign commerce at the port of New York for the latest 
week showed some decrease it was well above that of the same time 
last year owing to larger imports, but the total was somewhat less 
than in 1912 because of the unusually heavy receipts at that time. 
Exports amounted to $16,043,511 as against $18,594,934 the week 
before, $18,580,264 the same week last year and $18,294,537 the 
corresponding week in 1912, while imports of $20,664,304 com- 
pared with $19,777,397 the preceding week, $16,019,846 last year 
and $24,444,174 two years ago. The countries taking American mer- 
chandise in excess of $500,000 were: Lritish Possessions, $3,158,- 
S31; Cuba, $676,140; England, $2,223,657; France, $1,296,028 ; 
Germany, $1,037,393; Italy, $801,710; The Netherlands, $1,364,- 
S59; and the Philippine Islands, $536,058. 

Arrivals of several leading commodities were in considerably 
smaller volume than during the previous week, those of sugar fall- 
ing off $1,262,000, tobacco $245,000, copper $144,000, coffee $478,- 
000 and gunny cloth $100,000, while there was also more or less 
contraction in copper ore, antiquities, shells, furs, sauces and pre- 
serves, precious stones, and a number of other articles. ‘These 
losses, however, were more than made up by gains in undressed 
hides of $338,000, tin $131,000, beef $391,000, cocoa $250,000, india 
rubber $506,000, wool $177,000, together with less pronounced in- 
creases in aniline colors, bananas, almonds, Brazil nuts, olives, 
dressed hides, metal goods, platina, paper, cheese, cotton, jute, ma- 
chinery, provisions, woodpulp and numerous minor products. In 
the following table are given the exports and imports at the port 
of New York for the latest week for which figures are available ; 
also the total for the year to date and similar figures for last year: 





Exports————_, GEO ene a 

1914. 913. 4. 
Latest week reptd. $16,043,511 18 680 264 20,664,304 $16 019, 846 
Previously reptad .. 303 "445 622 gis iti 32,054,193 288,024,359. 








vont 0bdeti (cab RaRAT $307,226.459  $302,718,497 $304,044,241 





Foreign Commerce in March 





The total values of imports and exports of the United States by 
months as compiled by the Department of Commerce are given 


below : 
IMPORTS OF MERCHANDISE, BY MONTHS. 

1911. 1912. 1913 ; 
ADU. o\¢ 6466p an uns vo $119,826,706 $162,571,159 $146, 194. 461 
PN ie Sage aR! 129,814,160 155,697,886 133,723,713 
DO ates bh a eeees 122,807,184 131,030,797 131,245, 87% 
SO a ees CB's BOO ws tet 054, 206 148,666,738 139,061,770 
OE OEP EOE S 5 945.: 38 154,756,770 137,651,553 
September .......... 1: Om. 171, 644 144,819,493 1 71,084,843 
Ce & ose edie S852 132°605.751 177,987,986 132,949,302 
November ......eeee- 126,162,022 153,094,898 148,236,536 
SE 6 5 no Garad wh 140,674,202 154, 095, 444 184,025,571 

1912. 913 1914. 
JOQRURET ince cvciiecs 143,586,408 168, 063, 438 154,742,923 
PeRGUSEy  o.- i nsdces 134,188,438 149, 91 3, '918 148,044,776 
SS Ps 2 157,577,038 155,445,498 181 930, 039 


9 months, March.. ..$1,203,965,092 $1,401,844,183 $1,397,727,.313 
12 months. March... 1.576.413,142. 1'851'144,025 — 1/808°891 364 


EXPORTS OF MERCHANDISE, BY MONTHS, 


1911, 1912. 1913. __ 
AGGTE éou cdi0e ciektn tas $157,987,550 $179,300,342 $199,813,438 
SE opine nek s niil esate: tiie 153,152,353 175,380,058 194,607,422 ¢ 
Dt, “whoop bed e 6b to 141,706 37 138,233,742 163,404,916 
GGT ccviicewvcvet sce 127%, "696. 954 148,885,355 160,990,778 
AMOUMEE, 6s'0 hkl 00 08 . 144,185,193 167,844.87 1 187,909,020 
OO re 195,798,647 199,678,062 218, 240,001 
CET: 9.4 «pb dae cod o 210,365,516 254,633,504 271, '861, 464 
November ....-.c.0-- 201,752,760 278,244,191 245.539.042 
DeceGaReP si ci ceces. 224,907,136 250,315,807 233,195,628 

1912. 1913. 1914. 
i toga) weeses 202,446,273 227,032,930 204,071,078 
PORSUEET ceo vv cower 198,844,326 193, 996,942 173,921,784 


March ......+.+.2.+. 205,411,462 187,426,711 187,314, 170 


9 months, March.. . $1, 711, 408, 267 $1, 908, 05 58, 37 3 $1, 883. 042. 965 
12 months, March.... 2,164,254,907 2'400,972. 515 2,440,868, 741 
Excess exports: 

9 months, March.... $507,443,175 $506,214,190 $485,315,652 
12 months, March.... 587,841,765 549,828,490 631,977,377 


























GOLD AND SILVER. . 
—— March 
Gold— 1912. 19138. 1914. 
RE POP CUTE $4,335,678 $4,380,993 $7,843,769 
Pr coc Chbehoe ee 7,453,589 18, 076, 584 2 632, 049 
PG Pe 9 ee ee ee $F , 21,7 20 
Excess of exports.. $3,117,911 imi a iu pet 
Silver— 
ee Pee Seer $3,711, a $3,183,770 $2,566,931 
oo a ee een te 5,806, ¢ 5,537,225 3,881, 546 
Excess of exports. . -$2,094.5 573 $2, 353, 455 $1, 314, 615 
—— ——-Nine months ending March—————— 
Gold— 191 19138. 1914. 
OS ee $36,086, 353 $57,232,254 $57,290,232 
DK -¢: <3) oe hn bt'oe 43, 889,5 598 61, 715 ), 1,647 46,688,877 
Ditttieebie. . - $10,601,355 
ixcess of exports... $7,803,245 94,605,506 EIS 
Silver— 
EO sd 6c dvicde.t oes $33,636,190 $33,002,628 $24,535,708 
Pls ao ot oe as 48,177,431 55,581,013 40,938,453 
Excess of exports... $14,541,241 $22,578,385 $16,402,745 
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STERLING AT NEW HIGH LEVEL 


Gold Exports to Paris Probable—Money and 
Commercial Paper Advance 








Interest in the local monetary situation has converged 
chiefly on developments in foreign exchange. Of late the 
market has displayed a good deal of firmness and this 
week touched the highest point in over-a year, or, to be 
exact, since March, 1913. Thus, sight drafts went up to 
about 4.8742 and cable transfers approximately 4c. 
higher, these figures representing gains of %%c. in the 
pound as compared with the closing quotations of last 
Saturday. The main influence bearing on the advance in 
sterling was the hardening tendency in English discounts, 
besides which offerings of bills were light and there 
was selling of stocks for foreign account. In these col- 
umns it was recently pointed out that gold exports would 
perhaps be inaugurated in the early future, and pres- 
ent conditions suggest that a movement is now near at 
hand. Rates have risen to a level that would make ship- 
ments feasible if concessions in the way of insurance, 
etc., were made by the Bank of France, and as Paris has 
been bidding a premium for the precious metal at London, 
it seems likely that the demands will be shifted to this 
side. Just how insistent the call for gold at the British 
capital has been is shown by the fact that of the $4,250,000 
available there on Tuesday, Russia purchased $2,750,000 
by paying %d. above the minimum mint price of 77s. 9d. 
This is the highest point reached in a long time. Recovery 
in position was again revealed in the usual Thursday 
statement of the Bank of England, which gained an ad- 
ditional $3,280,000 in bullion holdings and curtailed loans 
about $4,000,000, these changes combining to raise the 
ratio of reserve to liabilities about 1% per cent. The Bank 
of France likewise added to its supply of gold, though not 
to the same extent, and sharply reduced its notes in cir- 
culation. It is at last possible to discern some definite 
alteration in the local money market, both in regard to the 
demand and the question of rates. It is true that call 
loans have not varied in the least, but, on the other hand, 
funds for the fixed dates have tightened and the demand 
is rather better. The trouble with Mexico is assigned as 
the cause for the advance in interest charges, and some 
borrowers were prompted to seek accommodation because 
of the belief that rates may go still higher. At present 
sixty and ninety-day maturities are ruling at 3 per cent.; 
four months at 3 to 3% per cent. and six months on reg- 
ular mixed collateral at 3% per cent. The rise in quo- 
tations was not alone confined to money, as commercial 
paper also hardened and some purchases of choice six 
months’ names were made at 4 per.cent. All of these 
figures, however, are lower than those prevailing a year 
ago, when the tendency was downward. Further mod- 
erate strengthening of position was revealed in last Satur- 
day’s statement of the members of the local Clearing House 
Association, the actual surplus being enhanced to the ex- 
tent of about $2,900,000. There was a large gain of over 
$9,600,000 in cash, which did not exert its full effect be- 
cause of the heavy expansion in liabilities. The reserve 
above legal requirements is now slightly above the totals 
in the two years immediately preceding. 

Call money ranged from 1% to 2 per cent. and the bulk 
of the renewals were negotiated at the minimum figure. 
The advance in time funds carried rates up to the basis 
of 3 per cent. for sixty and ninety days, 3 to 3% per cent. 
for four months; 3 to 3% per cent. for five months and 
3% per cent. for six months’ accommodation. Choice com- 
mercial paper running six months was absorbed on the 
basis of 4 per cent.—the highest rate noted for some time. 
Offerings, however, continued restricted. 


Foreign Exchange 


Continuing its upward course, the market for foreign 
exchange this week touched the highest level in more than 
a year, sight drafts rising above 4.87%, while cable trans- 
fers crossed 4.87%. These figures are fully 1%c. in the 


pound higher than prevailing quotations at the beginning 
of the month and the advance since that time has met with 
little interruption. Strength has resulted mainly from the 
comparatively light offerings of commercial bills, a hard- 
ening tendency in English discounts and European selling 
of American securities on the outbreak of hostilities in 
Mexico. Under existing conditions it was only natural 
that there should be renewed talk of gold exports to Paris 
and in some quarters it is believed that a movement will be 
inaugurated next week. The supply of bars at the local As- 
say Office, however, is meagre—only about $3,000,000 worth 
being available—and if the foreign demand should become 
at all active bankers would have to resort to coin, which 
would necessitate a further rise in sterling rates. London 
is still experiencing a drain of the precious metal to other 
countries, more than half of the $4,250,000 South African 
consignment placed in the open market at the British cap- 
ital on Tuesday being taken by Russia. Competition from 
other sources forced the price to the highest point in a 
long time, 77s. 9d. being paid, or a premium of %d. Not- 
withstanding the continued purchases by the Continent, 
the Bank of England was able to add over $3,000,000 to 
its stock of bullion and, as loans contracted materially, 
the ratio of reserve to liabilities was appreciably enhanced. 
Daily quotations follow: 








Sat. Mon. Tues. Wed. Thura. +5 J 
Sterling, 60 days 4.85 4.861, 4.85% 4.85% 4 85% 4.25% 
Sterile, sight.. 4.37 487 4.8710 4.8735 4.274 , 1.8755 
Sterling, cable.. 4.8720 4 8720 4.87350 4.8760 4 8770 1.8780 
Berlin, sight...: 95.19 bYa%4 b9B%s4 95) 95% 95% 
Paris, sight..... 45.164 «5.16% 5.16% «5.16% «515% «5.15%. 


a Less 3.32. » Minus 3.64. ¢ Less 1-32. 


Domestic Exchange 
Rates on New York: Chicago, 10c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 5c. premium; Sap 
Francisco, 10c. premium; Charleston, buying par; selling, 1-10¢. 
premium; St. Louis, 15¢c. premium; Minneapolis, 45c¢. premium ; 
St. Paul, 40c. premium. 


Silver Bullion 
Total British exports of silver up to April 16, according to Pix- 
ley & Abell, were £2,136,500 against £2,667,300 in 1913. India re- 
ceived £2,096,500 and China £40,000, while last year £2,501,500 
went to India and £166,000 to China. Daily closing quotations 
follow : 
Sat. Mon. Tues. bAg Tha i. 
d Prices, pence.. 26 81 26.87 26.94 26.5 26.9 ° 
we York Prices. cents 58.25 5°%.37 68.50 5638.50 6850 £68.50 


Foreign Finances 

Once again the Bank of England was able to strengthen its 
position, the usual Thursday statement disclosing an additional 
gain of £656,131 in holdings of gold coin and bullion, which, in con- 
junction with a contraction of £820,000 in the loan account, ad- 
vanced the ratio of reserve to liabilities from 41.99 to 45.62 per 
cent. The latter figure compares with 495¢ per cent. on the corre- 
sponding date of 1913 and, with the single exception of 1906, 
is much the lowest reported in over a decade past. The total 
reserve of the leading British institution increased £1,048,000 
this week; public deposits fell off £434,000, whereas other deposits 
rose slightly more than that amount. Interest in monetary de- 
velopments at London converged largely on the disposal of the 
new South African gold avaliable on Tuesday. The Continent 
was again an active bidder for the precious metal and of the 
$4,250,000 offered Russia secured $2,750,000 worth by paying %d. 
above the minimum mint price of 77s. 9d. This is the highest point 
touched in a long time. At London open market discounts bard- 
ened perceptibly, the rate moving up to 25-16 per cent., and this 
factor was largely instrumental in causing the highest quotations 
for sterling exchange in over a year. The Bank of France is still 
enhancing its resources and it is a strong probability that the gold 
supply will be further augmented by early gold withdrawals from 
the United States. At Paris private discounts rule at 2% per 
eent.. while Berlin is naming a charge of 244 per cent. 


New York Bank Statement 


Another favorable statement was published by the members of 
the local Clearing House Association last Saturday, a further ad- 
dition of $2,945,000 to the actual surplus raising the total to $21,- 
678.000, This compares with $19,085,850 and $19,819,000, re- 
spectively, in the two years immediately preceding. The latest im- 
provement in position resulted from a heavy gain in cash holdings 
of $9,633,000, which, however, was largely offset by an expansion 
in loans of more than $28,000,000 and a growth in deposit liabilities 
of about $36,600,000. Under the average compilation changes in 
the two latter items were much less pronounced, the increase in 
loans not amounting to $1,000,000, while the rise in deposits was 
$7.363,000. Inasmuch as there was an accumulation of practically 
$8,700,000 in cash, the average reserve was strengthened to the ex 
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tent of $7,566,350. The actual statement compared with a year 
ago as follows: 



























































Week’s changes. 58016: 1913. 
Loans.......+..+- Inc. $28,264,00 $1 889,623 000 
Deposits........ .. Ine, 36,631,000 1,7 747,2 95,00 
Circulation. .......Inc. 92,00 3,263, OU 
Ns tee ei ». Ine. 5,241,00 $34'916,000 
Legal tenders... ..1n¢. 4,392,00 79,153, 
Total cash...... Inc, $2,638,000 $483,755 ry $414,069,000 
PE « cb bincse 0% .- Inc, 2" '945,4 460 21 678.4 19, 085 ‘380 


Specie Movement 


At this port last week: Silver imports, $137,890; exports, $540,- 
753; gold imports, $148,816; exports, $10,625. From January 1: 
Silver imports, $3,510,594; exports, $11,573,615; gold imports, 
$3,565,110; exports, $19,808,520. 





Money Conditions Elsewhere 





Boston.—There is a quiet money market, and time rates have 
eased off. Quotations are 3% to 3% per cent. for short dates; 
4 per cent. for six months; and 4 to 4% per cént. for year loans. 
Six months’ paper is in large supply, but bankers refuse to shade 
4 per cent., and up to 4% per cent. is quoted in a few instances. 
The rate of 3 per cent. for call money appears to be quite steady. 
Commercial paper is quoted at 3% to 4% per cent. 

PHILADELPHIA,—-The money market continues quiet. Call money 
is quoted at 4 per cent., and though there are some transactions 
reported at 3% per cent., the majority of loaning institutions are 
holding to the first-named figure. The market for commercial paper 
is dull, with rates ruling at 4 to 4% per cent. and some few trans- 
actions reported at 3% per cent. for short terms, viz.: 60 to 90 
days. The demand for money is reported thus far to be light for 
this time of year. 

BALTIMORE.—The money market presents no new features at 
this time, conditions remaining about as last week. Money con- 
tinues at 5 per cent. for call loans and 5% per cent. for time. 

CINCINNATI.—The local money market continues quiet. Very 
little activity is noted at the banks and the stock market is also 
dull. While there is an abundance of funds, the borrowing demand 
is very light. A limited amount of prime commercial paper was 
offered at from 4 to 4% per cent. Call and time loans continue 
at 4 and 4% per cent., respectively, with a slight increase for 
the latter on extra long time. Discounts range from 5 to 6 per cent. 

Cuicaco,—Discount rates remain quoted at from 4 to 5 per cent. 
Choice commercial paper is in reduced offering, but the minimum 
is held firmly at 4 per cent. Dealings aggregated moderately this 
week in collateral loans, grain and packing paper, and shipments of 
currency to the interior were less than looked for. The banks 
continue amply supplied with funds to meet increasing demands 
for accommodation, but Mexican complications are responsible for 
a conservative feeling among lenders and the trend is towards an 
advance in rates. The fall in values of securities and liquidation in 
the grain market has brought no uneasiness as to the immediate 
outlook and credits are regarded in better position now than a 
month ago. The market for bonds has lapsed into dulness. 

MINNEAPOLIS.—Money is steadily becoming more active and a 
much better demand prevails than for some time. Deposits are 
heavy and money very plentiful at 5 to 6 per cent. 





Forest Products of 1912 


The joint report of the Bureau of the Census and the Forest 
Service on the forest products of the country for 1912 contains, in 
addition to the uSual statistics, two tables covering wholesale prices 
f. o. b. mills. One table is general, embracing merely the prices 
for from 1899 to 1912 by species. The other table gives prices by 
species and grades for 1911 and 1912. The following table contains 
the figures on a few selected species which are typical of the whole: 


All ow Douglas White Hem 





Years species. ne. fir. pine. lock. Oak. Maple. 
1899...... $11.13 8.46 $8.67 $12.69 $9.98 $13.78 $11.83 
1904...... 12.76 9.96 9.51 14.93 11.91 17.51 14.94 
ER 16.54 15.02 14.20 18.32 15.31 21.76 15.53 
i +pesse 16.56 14.02 14.12 19.41 15.58 2123 16.84 
BOB. coved 15.37 2 11.97 18.17 138.65 21.28 16.30 
1909...... 5.388 12.69 12.44 18.16 138.95 20.50 15.77 
aa 15.30 13.29 18.09 13.93 3.85 18.76 16.16 
ih os6ess 15.05 13.87 11.05 18.54 13.59 19.14 15.49 
ee 15.3 14.36 11.58 19.13 68 19.63 15.56 


From 1899 to 1906 there was a really wonderful gain in the sell- 
ing values of lumber to the manufacturers. In 1899 the industry 
was just getting on its feet again after the prolonged depression 
following the panic of 1893. If the figures could be stated for the 
first part of 1907 it is probable that the 1906 figures would have 
been exceeded, as they were in white pine; but 1907 as a whole 
in most of the woods showed a decline from 1906, so that year 
must be considered the top of the market. The prices of that year 
have never since been reached. Barring a few instances, white pine 
has held its own in a remarkable way. The more complete table 
given in the Census Bulletin shows substantially the same situation 
in all the woods. Since 1912 there have been other fluctuations 
with probably an average decline. The early part of 19183 undoubt- 
edly shows higher average figures than given above for 1912, but 
to-day the prices are lower on the average than at any other time 
since 1906.—American Lumberman. 


BANK EXCHANGES HEAVY 


Pronounced Gains at New York City and Some 
Other Important Centers 





Bank exchanges this week at the principal cities in the 
United States were in substantially increased volume, the 
total amounting to $3,194,296,833, a gain of 15.2 per cent. 
as compared with the $2,772,620,544 of the same week last 
year and of 12.1 ‘per cent. as contrasted with the $2,850,- 
653,808 reported for the corresponding week in 1912. By 
far the largest increases appear at New York City, clear- 
ings at that center showing gains of 21.6 and 16.7 per 
cent., while the totals of the outside cities displayed ex- 
pansion of only 3.7 and 3.3 per cent., respectively, in com- 
parison with the two preceding years. Kansas City is 
the only point where bank exchanges are smaller than 
in either year, and while there is some falling off from 
1913 at Baltimore, Pittsburgh and Minneapolis these 
cities show good gains over 1912. The most satisfactory 
feature of this week’s statement is the improvement over 
both years at Philadelphia, Cleveland, Chicago, St. Louis 
and San Francisco, which may be taken as indicating a 
fair degree of commercial activity throughout the ex- 
tensive territory served by those important centers. Fig- 
ures for the week and average daily bank exchanges for 
the year to date are given below for three years: 


w er Week 
April Mh ss1b1e. April 24,1913. Cent. April 25,1912. Cent. 










































































Boston...... $160,527,775  $142,998,996 +12.3 183,377,919 —12.5 
Philadelphia BOOTS 108 156.676.255 + 1.7 146-488 341 + «7 
Baltimore... 35,916,497 36,259,030 — 09 $1,898,976 +12.6 
Pittsburgh.. 61,126.449 66.>96.159 — 8.6 54'772.988 +11.6 
Cincinnati... 24,841,700 24'301.550 + 2.2 27'817.700 —10.7 
Cleveland... 24'064263 22,307,199 + 79 19,128,206 +26.9 
Chicago... 319,689,908 295; 34 + 8.0 296,669,066 + 7.8 
sinnchpolis 20,957,413 21 102,958 — 0.7 17,625,537 +18.9 
St. Louis. 82'964.340 32,229,935 + 09 76,520,747 + 8.3 
Kansas City. 52.239.597 57.925.443 — 9.8 53,475,430 — 23 
Tamtaviile... 13/116,0' 3 12°'918.404 + 1.5 18,714,197 — 44 
New Orleans 16,919,964 16,473,520 + 2.7 19,591,335 —13.1 
San Francisc 49,904,103 49 40 948 + 1.0 _ 48.08 Jul + 3.8 
Total..... $1,021,646,720 985,335,401 + 3.7 $959,366, 8143 + 33 
New York... 2,172,650,113 1,787.285,143 +21.6 1,861,; 287,665 +16.7 
Total all.. $3,194,296,833 $2 772,620,544 +15.2 $2,950,653,808 +12.1 
Average daily: 
April to date... #506, 559,000 $495,888,000 + 2.2 517,382,000 — 2. 
March ........ 474 169,000 463,881,000 + 2.4 489,690,000 — 82 
February...... 507,830,000 542.454.0000 — 6.4 490'826,000 + 35 
January....... 545,120,000 548,253,000 — v.6 512,242,000 — 64 





The Bessemer & Lake Erie and the Duluth, Missabe & Northern, 
United States Steel Corporation subsidiaries, have placed orders 
for a total of 3,500 ore and other freight cars, of which 2,500 are 
for the Bessemer & Lake Erie and 1,000 for the Duluth, Missabe 
& Northern. The Pressed Steel Car Company will build 2,250 
of the cars, the Standard Steel Car Company 1,000, and the Ralston 
Steel Car Company 250. 





A statement of the Interstate Commerce Commission shows a 
decrease in gross receipts of the country’s express companies. The 
loss is laid to the competition of the parcel post. Gross receipts 
for December, 1913, amounted to $15,852,921, as against $17,941,- 
660 in December, 1912. For the six months ending with Decem- 
ber, 1913, gross receipts were $86,281,863, as against $91,422,020 
for the six months ending with December, 1912. For the six 
months of 1913 ending with December the net operating revenue 
of the express companies amounted to $3,188,473, as against $6,- 
066,379 for the same six months in 1912. Operating income for 
the six months ending with December, 1913, amounted to $2,477,- 
420, as against $5,358,192 for the six months ending with Decem- 
ber, 1912. , 


Failures This Week 


Commercial failures this week in the United States number 333 
against 315 last week, 331 the preceding week and 307 the corre- 
sponding week last year. Failures in Canada this week are 40 
against 30 the previous week and 46 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 






























































April 23,1914 ]| April 16, 1914.|| April 9, 1914. || April 24,1913 
Section. 
Over Over Over Over 
$5,000| Ttl- || gs p00 | TOt!: || 5,000] rota. || $5,0v0| Total 
East..... wee) = 44] (229 a9} 111 43] 114 53 | 135 
apart xO 24 84 27| 90 16 61 
West....... 33 77 22 67 a5 | 76 24 BR 
@aslis....... 21 57 20 53 17| 61 14 43 
U.s........ 119] 8383 {| 125] s15]| 122] 331 || 107]! 3807 
Canads..... 13 40 12 30 23 55 6 46 
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RENEWED ADVANCE IN COTTON 


Mexican Situation a Strengthening Factor—Spot 
Prices $5 a Bale Above Last Year’s 


As was the case in other speculative channels, the Mexi- 
can situation was an important factor in the cotton mar- 
ket this week. On the theory that the actual outbreak of 
hostilities will ultimately exert a bullish effect, there was 
large buying of both the old and new crop deliveries, par- 
ticularly by Europe, and prices scored a substantial net 
advance. It appeared to be the general impression that 
the trouble with Mexico, if prolonged, would stimulate the 
demand for the raw staple and the manufactured product, 
and it was also pointed out that a reduction in the Texas 
acreage might result. Aside from this, there were heavy 
rains in parts of that State, while the weather forecast 
for some other sections of the belt was for unsettled con- 
ditions. Those working on the constructive side of values 
maintain that the statistical position is strong, the steady 
decrease in stocks at the ports and interior towns being 
cited as one proof of this. In any event, bullish sentiment 
predominated and quotations, as already intimated, went 
to a higher level, with the July and August options espe- 
cially conspicuous in the rise. The latter month on Wed- 
nesday gained slightly more than $1 a bale and the other 
deliveries not quite so much. Yet, the trend of prices was 
not all one way and it was noticeable that in the early 
dealings the premium on May over July dropped to a scant 
half a dozen points, as against a recent premium of nearly 
40 points. While the heavy precipitation in Texas was 
used as a bull argument, the bearish element contend that 
rains have been needed there and some dispatches indicated 
that crop prospects in the Lone Star State are decidedly 
favorable. The usual weekly Government weather state- 
ment was considered as most encouraging, average tem- 
peratures being reported as somewhat above normal, with 
abundant sunshine. Developments in the Mexican situa- 
tion and weather conditions are now the controlling in- 
fluences in shaping the course of quotations. 


SPOT COTTON PRICES, 














Middling uplands Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents...... - 13.10 13.10 13.10 13.15 13.25 13 25 
New Orleans, cents... 13.06 13.06 13.06 14.06 13.12 13.12 
Savannah, cents....... 13 25 13.25 13.26 18.25 13.25 13.25 
Galveston, cents....... 13.00 13 00 oni 1800 18.06 13.06 
Memphis, cents....... 1337 13.37 13.25 13.25 13.37 £138.37 
Liverpool, pence....... 7.35 7.31 732 7.32 7.38 7.36 

DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 

Mon. Tues. ed, Thurs. Fri 
ADE cbiccdccottes 12.50 2.57 3 12.76 12.71 12.71 
May 12.40 12.46 12 562 12.66 12.61 

July 12.23 12.34 12.43 12 58 12.65 125 
August ........... 9 12.07 1213 12.37 12 35 12.32 
September ....... 11.63 11.70 11.73 11.89 11.81 11.81 
otendadne @ i Dace 11.58 11.61 11.75 11.68 11.65 
December......... 11.45 11 54 11.58 11.73 11 67 11.64 

Abroad and Week's 
In U. 8. Afloat. Total. Decrease. 
1914, April 17 ........ 1,251.176 2,334,565 3,685,741 118,079 
1913, ge | (RA 1,187,401 2,271,796 3,459,197 91,842 
ee Cee ee 1,108,384 2,971,871 4,080,255 109,957 
i oe) ee ek 847 875 1,831,419 2,679,294 135,047 


From the opening of the crop year to April 17, according to 
statistics compiled by the Financial Chronicle, 12,873,054 bales of 
cotton came into sight, against 12,197,157 bales last year and 
14,185,681 bales two years ago. This week port receipts were 
84,437 bales, against 87,409 bales a year ago and 119,753 in 1912. 
Takings by northern spinners for the crop year to April 17 were 
2,114,302 bales, compared with 2,158,669 bales last year. Last 
week’s exports to Great Britain and the Continent were 95,792 
bales, against 122,360 bales the same week in 1913, while for the 
crop year 7,873,781 bales compare with 7,454,023 in the previous 
season. 





GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New’ York Stock Exchange included, among United 
States issues, Panama 3s, registered, at 10244, and, among foreign 
issues, Japanese 414s at 88; ditto, second series, at 85%, and Re- 
public of Cuba 5s at 100. In State securities, New York Canal 
4%s sold at 109% to 108%; New York State 4%s at 109% to 
10814, and Virginia deferred 6s, Brown Bros. & Co. certificates, at 
60 to 59. — 





The first iron ore cargo of the season was loaded and the first 
outside boat for ore was chartered Monday. The steamer Stack- 
house took on ore at Escanaba for Lake Erie. A small steamer 
was chartered at the rate yet to be established for the season, to 
load a cargo of ore at Escanaba for Lake Erie. By the end of next 
week practically every fleet on the lakes will have boats in com- 
mission. 


STOCK MARKET UNSETTLED 


Trend of Mexican Events Chief Factor—Many 
Issues Sell at Lowest Prices of the Year 


Responding to developments in the Mexican situation, 
the stock market was under selling pressure during a con- 
siderable part of this week and the further losses sustained 
by many of the important issues carried them down to new 
low prices for the year. The refusal of President Huerta 
to make the reparation for the Tampico incident asked for 
by the United States and the likelihood of war with the 
southern republic as a result led to an early sharp decline, 
which was further accelerated by the news from Washing- 
ton that President Wilson would ask Congress for power 
to use armed force in Mexico. The tone of the message 
submitted to the latter body by the Chief Executive was of 
a more pacific nature than had been anticipated, and with 
its promulgation a good buying movement set in which 
carried prices well above their previous low levels. Cover- 
ing of shorts was a large factor in this upturn and when 
the demand from this source became less urgent the mar- 
ket drifted into dulness from which there was another 
lapse into weakness when the news was received that 
actual hostilities had begun by the taking of Vera Cruz. 
This secondary downward movement was checked by a 
calmer view of the situation and for a time thereafter a 
firmer tone prevailed. Heavy selling appeared again in 
the late trading and prices gave way rapidly and new 
low levels for the year were made at that time in a great 
number of issues. Included in the list of important issues 
that reached new low levels for the year were American 
Can, Anaconda Copper, Erie, Great Northern preferred, 
Northern Pacific, Pennsylvania, Reading, Union Pacific 
and United States Steel. Canadian Pacific was under par- 
ticularly heavy selling pressure, even at a time when the 
remainder of the market was improving, and the loss in 
price sustained brought it down to the lowest of the year. 
Lehigh Valley was also pressed for sale in the early trad- 
ing and sold at the lowest price since its listing on the 
Exchange. Delaware & Hudson, on small transactions, 
fell to a point below that reached for several years past. 
The companies having particular interests in Mexico were 
notable for erratic movements and wide fluctuations, with 
the most pronounced in Mexican Petroleum. American 
Smelting & Refining and Federal Mining & Smelting re- 
sponded in a marked degree to the trend of events. Mis- 
souri, Kansas & Texas preferred was adversely affected 
by the suspension of dividends on that issue. Western 
Maryland preferred was notable for a particularly sharp 
decline, and a brisk recession occurred in American Writ- 
ing Paper preferred. The shares of the Julius Kayser 
Company were conspicuous for their strength. Central 
Leather maintained a prominent place in the dealings and 


was firmly held. 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
tocks—Shar 













oun es— -——— Bo 
This Week. Last Year. This Week. t Year. 
peaked 99 71 ,? $1,114.500 $1,122,000 
eaten ce ee 2°2,723 3,674,900 2,007, 

eeeeeevee 353 525 216,752 2 2, 1,829 
it a 221,327 149,976 3,437,000 1,767,000 
afpehieriae 266 062 2.345 000 1,784,000 
eeeereaeeener 519,680 374,900 2,311 000 2,066,000 











Total.......-+ 2,043,089 1,310,203 $15,734 000 $10,575,500 
The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 
. Fri 
Railway..... , 92.25 — aed 8410 4.29 3433 Tor 83.30 
Industrial..... .58 74 94 74.23 74.63 74.79 74.13 73.67 
Gas & Traction 110.04 112.62 112.12 11222 112.27 112.37 112.04 
RAILROAD AND MISCELLANEOUS BONDS.—tThe railroad and 
miscellaneous bond market was rather heavy in tone, although 
there were some exceptions to the generally easier tendency. The 
Southern Pacific convertible 5s, when issued, were particularly 
active, the transactions including some very heavy amounts, but 
without much change in price. The Chicago, Rock Island & Pacific 
collaterals were largely dealt in and, while irregular, displayed a 
much better tone than recently. The New York Railways adjust- 
ment 5s were freely offered and as a result of the selling pressure 
fell to a new low level for the year. The other local traction issues 
were also affected to some extent, but the trading in them was 
much more limited in volume. United States Steel 5s were in good 
demand, and the Chicago, Burlington & Quincy joint 4s were par- 
ticularly prominent. 
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NEW YORK STOCK EXCHANGE STOCKS Week. tf¥ear 1914. 
Continued Last 
Weeky and Yearly Record of Stocks and Bonds Sue | High Low High ins 
Week. oe 2} | ae Se ee ee: ingaigts ie : 
| laeen pasteueual - pais ae-ee . - 86 Jan26/; 25 Mr 23 
| Last luter. Harvester of N. a, 102 | lus =| 101 | :118%9 Jan 22 | lou%sJan 3 
STOCKS Sale do pre eeeeee *116 1007 , £§ anew” 1848 Mr 4 1134 Jan 3 
| Fri. | Zigh | Low High Low inter. SS Gorp.... 7) 100 100% | 100 | 112 Jan 22 ret 3 
| ge Fete wcncszercsscozcelenee | *eonrs | s<~oen ag he aoe : 
cans Pepewes a 8 uver uations ere arine|* 2% | ......| ...... an ‘ 
adams Hxpress.......... * 974g | 99% | 99%) 108 Mril/ 91 Feb20 “ Sampyboep ePeTy y pid! 9°3; 93] 15\%JansU| 89 Fep10 
Alaska Gold Mines......| 24% | 26% | 24%,/ 28 Aprl7| wU%vJan ¥ luternational Paper......!, 7% | Sg 7% | 10%Fep 2 8 Aprl6é 
Als Chalmers Mfg......| 9% | 1U ¥% | lay bepcv Sevan 6 do pret..... 34 S4'2/} 83%) 41° Jan31| 34% Apr17 
gg ip ne ahah SOM 414; 42%) 414) 4 Jan dv ~*~ Apr 1s International Steam Pump|* 2 | -.-... | .-.... 9% Jan20| Gedan 9 
Amalgamated Copper... iu 4% 74'8 } 693) TS'ebeov 4 de | of ot 2 FOL cc cecesececcccces| **22-+ | seeeee | eowmee | 29 Jgn19/ 19 Jan 2 
American Ag’l Chemical..| 52 54% | OU S99 Mr iy) 47% Jan lowa Central.......+.... 15 6 | weneee | ane0ee 7™qJanzZ1| 7 Jap 
ao pref. scoesl*: 8 YS'a | Ys'o| Yirgdunzs| | Jan 8 et ROE Bid inn cibiiinniede tie a ne i|* VS | wewwee | ecceee 134g Apr17 | 13% Apr17 
American Beet Sugar.. -| 22 42% | 2%) 284 Jan22/ 20 Mr Kansas City.# ‘tS & M pref’ 74 a4. 74 7412 Aprld | 649 dau su 
do pref.. duit. 43:1] inthped b wepiiee 7d~qdauzo |} 63 Mr ll ‘one ity Southern....) 23 24% | 2340 Jun 31 Apr 16 
Am rake Shoe & Fdry. ~e $3 87g | 874] 909 rev ll Jan GO Prel....ccccrcccccces \* 57 59 59 62 Jan 23 Jan lz 
GD PORE wc crcccccevcsesesiABe 18642 | léo'y | 140% Hev zu ss Jan 12 Kay or. ‘Gutias) & Go... 2/* 86 SY% | BY 91 Mri4; 80 Janl6 
American Cab.,.....5-5.) 24% | 406 | 22%) S64edan27 | 24 Aprils O80 (200 Miincésa crac +. |"104 crnsee | seneee 10843 Apr 1/106 Mri 
OP BURR. cccscccescuvecss 7% | 90 | 87%) 96 Janzd| SY Jun 8 Kresge (8 S) Co......... le 4 95 94 U6 bev25/ 81 Jan 
American Oar & Woundry.| 46% 4% | 464] Sdobep 4) 444eJan 6 do pret. woe LON | owen ee | enwwee | Mr 3 Jan 
do pref. osaapbanet tee 117, {| 14170«| 118) ss Mr 114 Jaw 20 || Lackawanna Biel -0.)> 80% | 32 32 40 Jan26/| 32% Apr 9 
American Cities.........| ...... | ------ | ------ | S6%dan20/ 35'2Apr 9 || Laclede Gas vcd elie e oh: ae ¥6 66 (101 Web 4 vac 2 
Gm BOG dccecocetes s 60% | Gl% | Gu 50% Me oe ge ia 1% —o awe & Western.. ott coneee seeeee 91,3 38 yt ate 1 
ts. cece eeeee 4 4+ ) v 6) re eeeee AGS AES Sane wm 4 an 23 apr 
americas Goal Prodict aor | Wai | Toa 106 "dati de | Lud dur 19 |} Lehige Valley 2200202200. s/h "| ARG | 292% | abun an 23 | a4 Apr 17 
American Cotton Oil.....| 3s 40% | 38 bia bev ¥ ab & Liggett & Myers Co....../ "21 Mr 210% Jun 6 
do pre ef eeeeeeeeeene aeiopes ” ¥5 1u01, 1001, slow Mr 1 tab 15 — pre Ebecastrshes seis a + fae CSVeCe | Swegus . Mr 18 a 6 
American Dxpress........ 1UU'4 4 | 100% val « au 9 ng isl eeerecessces, Oh | eemwee | wannse reo 5 au 
American Hide & Leather./* 4 4%) 4 O% Bop 6; 4 Aprl6 || Loose-Wiles Biscuit......| 29% | 32% | 29% Jan 31% Mr 12 
GO MOL csccccccisadee -| 1p% | 2) | lu% | 25% een 6] 2uy eb zo do ist Bret. ..+eees.++/ {100 lul Vl |105 Mri16/10s ¥Kepzs 
American Ice Securities... 24% | “or | 27% | 32% vepzvU dau ; GP TE Bei sicn occcedcces “92% | U24e |) Ys Jan ; Jan 
American Linseed. ....../ 9% | 9s | 9%] Al’edanzs | 10 Jan 8 Lecitinas GE) Rasika ond *1G7 ly | ----0- | wonnee 190 Apr 7/166 Jan 20 
do pref.. ae (* 2o% | 274 | 2iry =f — 6; 23 Mr 1l OD BE. 0 i.6-0 bo bkchines ee “113 stroz- | senes- | 116% Mr 14/110 Jan 6 
— Locomotive. | 98 3U% | 2s an 31 3U'2 Apr1l7 Louisv ‘ile & Nashville 133 | 13544 | 1334 141% Jun ly 133% Jan 3 
= her c.peyrigaaindaitee Y6'g | YB% | Yb 1035 Mr 25 | vO wam 6 Muckay Companies......./ --.. . | eescc. | ecccee 87% Nev 20| 77 Janl 
American Mait pomebeeseet” IE f-aseses Poe ¥~ Jan Zv 7 Janl3 GO-GO os vee csi cscdesscé 63'9 | 6y 68 70 Jan27/| Gb‘eJan 2 
OP WEE dak ies co cinee Ga viied wa) a RRR 6U'sdan 24) 42 Jan Manhattan "Blevated.. |. 131% | 13142 | 13148 | 133 pep 7/128 Jan 
American Smeiters prt B.. FO bcae>-s FS 86 Jan iv S82 Mr 12 May — ad tment Stores. " 57 s-e0e- | ---5-- 69% Jan17; 567 Mr 81 
American Smelting & Ket. | Sd'g | OO, 58%] sdeboun 4/ Os'sJan OO MOGhas i cvbonisicia shes ‘| “964 | Yive| 97% | 101% Hop 9| 98% Aprlb 
OP BE cdboventgeeentse} 98 | 1Uly/ 1:8 | 105 van27 | 9%Jvan ¥ Mexican Petroleum Co. 55% | S42) 50%] WZewen 9] 464ysuu 2 
American Snufl..........|*lo8 | 16U's | 167) 1/2 Jangi| lov Jan 2 do pref....... pica’ ae 45 74 87 Feb 4 Mr 18 
do pref new -'*105 Set ptoxets 104 beb2u V¥%q Jun 9 Miami Copper........... | 22% 23‘) 22%) 24% Wevl6| Yl%Jan 8 
American Steel Foundries. * 29 30% | 30 Siabevlo | 23 Jan 6 || Minn & St. Louis... ee oe 12 16%Jan31} 12 Aprils 
American Sugar eye luv Luv4g | 9042 | 100% danza | 97 Mr 12 d Le eccesccccsccoees [*_ 25 wen ene | wan. 3549 Jan 22 VU aprila 
SP Bc csoncvicnéne e+ /*1U09 110% | liv 115g Jan 7 | 107% Mr 31 M,StP&SSM........ | Lib | 422 118% Boo 6 | 120% Apri1é 
American Tel & Cabie..: | Bh ff cece. | sateen 59 Feplv ¥Y povlV GO POC bn wovecesccocccecs! *135 ezecze | cecese 140 Fep 2 0 A 
American Tel & Tel.....) i 1% | 120% | 119% | 124% Jan su | Li74sdan 2 Missouri, Kansas & Texas.| 14% 154) 144] 2&4 Jan22/] 14% Apr 9 
American Debacee.......] 226 227 | 225 256 Mr 23 | 22542 Aprl6 BO BOOTS cs cwckc vecec cess | § 3542) 33%) 3d] bu Jansu] 38% Aprl5 
GO Mee Wii ccockccoscce #1065 'c 1U6 105% | LUG wcep7zu | lvi~ dan 7 Missouri Pacific..........! 1% 2u% 13%, 30 Jan 27 132 Apr 47 
American Woolen......../* 15 1543; 1ld's] 2U%Jando| 1ls’yMr 4 Nashville,Chat & St Louis. |*" 35 eevee | sennce 144 Janzl1/140 Jan 28 
GO Pref... cccscccccccce- | 44%] 76 | 74% | 83 Janzo| 72yMr 4 Natioual ‘Biscuit Co..... (126% | 131) | 126%) 139 wey 3/122 Jan 
AM Writing Paper pret.. -|* lo 12 lu 17% Jun 2% lo% sould || do pref.......ccee, "| 123% | 123%e | 123% | 124 Mr 14] 119% Jan 16 
Anaconda Copper........) 34% | 3448 | S2g] Bdy4ywou 3 / 33% Aprlb National Enameling..... 10%; lites; 104s] 14 pep Ig J 8 
Assets Realization, eocess|* 124g | Idly | l44g| 20g dan 35 ne et ie 8 Perea se ap : reese | eses-e 86% Mr 10 > Mr 7 
Atch, Top & Santa Fe.. | Hoy v5% | ysis | 100% Jan 23 3%— Jat National Lead Co. beeeeesl 54s 4548 45 52 Jap 46 dan 8 
do pref.. ceeses/* O9% | 200 i lUs%g pou ¥ ¥74q Jan 13 do pref. ‘ S108 /U8% | 108%) 109 #epl8 | 105 Jan 13 
Atlantic Coast Line...... i*Lay 12u 4194) 126 Jan 23 16 Jan 3 oe Rys of Mex pase. | 24 ft wenese | coceee rep 6 0 Jani19 
Baldwin Locomotive...... | 46 401g | 45 6243 Mr 6/ S8eJdan 7 do 2d pref....... | 07% 10% 97g | 14 Jan 26 0 Jan 2 
do pref.. opevecccece|*1Q7 1U5+—% | Lue lus'2 Mr 23 | 1UéZ‘gvan 9 Nevada Consolidated. 144g; 14%] 14 1649 Jan22| 14% Jan 7 
Baitimore & Ohio. coccces| B79 B3% | Bil Yoty dau 26 S7% Mr 7 New York Air —- svdee ssf 60 62 6048 Jan 23 1 Jan 7 
OR BOC sade ccccss coces-| BU] ol | Bug 33% Jap cv 77% Jan 6 New York Cen 875% | 39 S78 | 96%Jan4yl/| 365 Apr16 
Batopilas Mining......../* ly 7, | Ly i+ b’ew lu ‘ga Mr 24 New York, a © st ‘ivi 36 36 36 46 Jan 2 Mr 
Bethiehem Steel.........| 38 40% | Bitz] 44% Mr li 29y Jap 2 do Ist pref.. pthn gens 72 's .ausee | edenee 
fai camera tae ai 83 844.) 83 36 Mrill!| 63 Janplv Th Se pore TT Re Peaeery, ser «| 72 Mri12{] 72 Mr 12 
Brookiyn Rapid Transit. . Sy vU%y BY Ya44 Mr TeaJan 3 New York Dock... Pee ee me EE PS ey, PERT Peoce 
Brooklyn Union Gas...../ 1z4 l25y | ld isu Juun24/,1Zl Ja 6 GO PEEL. cccccccsaccvece l Senene : seneee 261g Mr 11 “B6ig Mr li 
Brunswick Ter & Ky wees. * 6g tg | tly Sys rev 2 by Aprils N Y, N A & Hartford.. 66 69% | 65% Jan 4/ 654%Mr 4 
Butterick Co..... > 2644] 264 | <b ¥ Jan 27 Zo duu i3 N Y, Ontario & Western. 25% | 20%] 25%] 31% Jan 23 Jan 7 
California Petroleum. sueel ‘he “3 ly SU, bon ls gah yy Norfolk Southern........ 26 wawes | sennee 43 Janilz 26 Mr 30 
St BE wma dies nieapacsd. 20 6Ug | oY 68 Mr 2 50%, v 2 Norfolk & my eotten. seeee) WW1% | 103° | 101% | 105% Feo 4] 99%Jan 9 
Cauadian Pacific......... lssly | 2Uu%, | 188g | 224g beb 4 | 197% ‘Apr 13 O Pret... cocccceces beees 7% 83% | 88% Mr 86 Jan 7 
Uase (J 1) Oo pref......|* gu SS | OU] VO4edJaulo | sz scvly North American..... 2... 75 72%3| 79% Mril4/ 66 Jan 
Central Leather..........) 34 | Sole Bs‘y] 36% Mr ws 257% van 14 Northern Ohio Tr & Light. |* a7 59 5Y 56 Keb 6| 69 Jan 
do pref........+. evees|* O8 VD% Oy luls4 Mr 4 ¥4%p yan 6 Northern Pacifice......... lu7+s | 10% | 107 11849 beb 4/ lus% Aprl1é 
Central R B of New Jersey *208 heid aib si dhdieeesthdl 32U) Jan 23 | 310 Janilz Untario Mining. TT Titte Sig | -ccoce | coccce 249 Jan 1 245 Jan 
Chesapeake & Ohio.......| 5] 68% / 61 6S dand2 | 60% Mr 40 || Pabst Brewing pref.....|* 98 | --.--. | ...... 10449 Mr 5/103 Apr 1 
Chicago & Alton........./« A.D Ghdeia. E oawone ll‘ Jan 6 Yl Mr 16 SOCKS Babli, .vuer cede | 22% | 23%] 2242] 2y Jan 2] 221 Aprl4 
0 pre Seeeeestereeseeees|* 10 eeweees | scoocece iv dau l 12 Apr 6 Paciltic Tel «& ‘Te l eseeeeeee \* 264 27's 26% 31 Jan 23 49 Jao 
Chicage fezens West’n new; 11% 12 ll 1449 Jan 23 li“ Mr lz GO pref. .cscccesscece of” BFS F pacee- Fibceaec 90 Jan24/| 86% Jan 19 
do pref n BU 4g 31 Su 3% Mr $l Zis-odan 7 Pennsylvania. ‘Railroad, . 4 108% | 1104s | 108% | 11649 Jan 31 Jun 
Chicago, Mil. & St. Paul.. 8 V8 v5 Ui‘sbdou @/ 95% Mr 7 People’s Gas, Chicago. -.. ,lid%e i2u42/ 1192/1265 J 119% Apr 16 
o pref. ; -1*131 36 134*8 | 4458 Keo 6/1837 Mr 7 ory Mulliken Regge!” WER. Bh secs, F stins 29 Feb 56 23 Apr13 
Chicago & Northwestern. 12% | lél¥e | 1lz¥%y} 1S6%gKould | lzgs Jan 2 BE PER ccc ccccccsccs |. cesape f socces | antase +95 Mri7it 95 Mri 
OP Mie Saccc ceccncendes tt bat i teat Peers: isy Jan24/170 van 5 Philadephia Co......-- Gof FO ff wnncee P dcncce | wcaton eecccece wcbdséles casa 
Chicago,St P M & Omaha. |aju, | 22777" atl 430 JanZ2!'l2o Mr 30 |] PB, C, OC, & St. Louis...|" 78% | --.-.. | ---... 91 web 4/ 70 Mr 26 
do pr eee ee eeeeeeeees *135 cece @ee ms | ***eeeescesoes | Shodscu séocece do pref... "RES S Oe ee eD ees e9) * 90 Fesctse @ Ontong 101 Mr 25 95% Apr 1 
Chino Copper. Bd 405, 37s 44 Fev 4 374e9Jan 9 Pittsburg Coal...... eee e4 1¥'s LU% 191, 234g Mob 4 17% Jun 8 
Cleveland Cin,Chie & StL. |. uh et, vhs 40 Jan 2/ 25 Apri3 do pref........ .| 86 S34) 386 V3'g Web 4 Jan 10 
oO pref.. seosetssgecaty * 51 56 55 70 Beb 9) 58 Aprils Pittsburg Steel pref.. 1 387 34 Feb 83 Jan 6 
Cinest Peabody & Oy ey, Bwapate U Sed13 | vg wou Yo Pressed Steel Car........ 42 v 46 Febl4| 26% Jan 5 
O PFO... cece eseescess 01% | 103 sully | 10449 wedl4d | 101% Apr 3 GO POL. . ccccwersccccess 1028 lu3% | lud% | 104 Jan3u/ 96% Jan 
Colocado Fuel & iron... 273, | 29 27% 4'gnop 56!) 28 Apr lo Public Service ‘Corp'n: °*letee saesee | - 2-00. 114 Apr 7/107 Jan 18 
Colorado Southern. . ole VD 23% 217%, 234g Jan 27 zu Mer 19 DU Cos cnadecse cece "155 156 156 169 Jun 25 | 1614 Jan 6 
Oe 206 MONE, onadés cate ..1e i es 62 Jan2s! 46 Mr 1 Quicksilver Seeesece cowce|” 1% | wcccee scenes Jan 28 1% Jan 15 
do 2d tw abet ft | Pagan ad phn Wl Ba 35 Mr 26/ 34 Mr v4 UO PECL... weccescssess wee[h 2 | awneee | connne 4 Jan 27 2 Mr 9 
Consolidated Gas...... lvv¥g |} 130 | 129 3 | l3v4o den v4 | luvedan x Kuilway Steel Springs -+| 25% | 2648] 256% Hob 2/ 25%Jan 7 
Corn Products Refining Co. 8 BS, 8 139 Jan 31 73, Mr 26 EP ere wesoet) ees ye See anil Sabees 101 Fevl4/] 934% Mr 6 
i Se sbaasstaene sereelt 621g] O3'g| Gly] 72 Janzy| 6U Mr wz |} Kay Con Copper........./ 20 4U"s| 19% | 22%2Apr 3/ 17%Jan 9 
Crex "Onset OG cn on. 0 By ice ila Jan2u/; s8U Jan 20 SET Decsscobas gectec 160% | 162% | 159% | 172% Jan 22 | 161 Apr1s 
Cuban Amer. meh pret... ae itd, peer, 2) eerie Meh corre: = oy nm eeeereseees|* &8 coo es 89 Mri19/| 879Jan 8 
eere seocenpesi®? O@ Feo tT 09% Keb 3) 91% Jan 2 O 20 prel...ccvcccccee \* XTlg 3 884g] 93 Jan 2s Apr 4 
Delaware & Hudso ze} 1375, 140% | 145% | lovywen « 1i7% Mr 30 Kepublic’ iron & Steel. a 21 22% | 20%] 27 Jan 27 ise 32 6 
Delaware, Tack | me Western, 395 397 Bvb 405 Jan 27 | 358 TOL. ccccccccsccccces| 82% | 83 sz 914Mrilj| 80 Jan 2 
eaves & Rio GeEASe....|« 11y] lls] Lats tt Jan 31 duis Feb 20 bck alin oc cecccvons a ice: 3% - ts 16% gon 38 3 Apr 9 
96 0000000080040 00 20 ly 3 Prov 4 Y'% Apri7 .e66n0650000 80 bel 4 bs aL 6 Apr 9 
Detroit United Railways. ee meme Sd * 73 Jansu!| 72 i 17 Kumely oe OO. wesias dice} he T+ 6%/ 18 Janlé 6g Apr 13 
Distillers Securities. eeees| 14 15% 1354 204 Mr 4 15 Aprils So Serres eee ; 0 21%, 20% 41 Jan 13 21 Apr 13 
ou — 3 SB & Ansccsseesle A rte? Sear 1° beb 20 *. Sewwe * Louis & San Franciseo| 24, 24g [> 24 A a a6 2 <Apr 7 
eeseeeeees ] Jan 2 uv 8 pre teeeeseeecsees| gy eececes Seeece ap lu 
Do ¥ ry N Powder Co pref|_ bhki e S het wee Res Acadh- GO BB PTO. .cccecececes * 3g 4 3% 9% Jan 2 ae eae 17 
5 edited DL + cdiv “ v6i, 281g 264g | 3249 Jan 23 2744 Jan 38 oe — Southwestern.. * 20 21%] 2 26% Jan26/ 20 Mr 30 
~y lst pref... 0000. 40% | 43% | 403; 49% Jan27 |) 42% Jan g || GO Pref... eweeeccecees! ...... +. | eeeses 6543Janz6/| 567 Jan B 
a eT ee * 34 86 Bo] 4:%Jan2s/ 35 Jan: Seaboard ‘Air Line... . 184 /| 1912] 18%] 22% Feu 16% Jan 2 
Federal Mining & Smeitg.. hae te i 15 Jan 24 15 Jan 24 *eeeeeees eeeeeeee + fi 53% 51 68 Feb 45% Jan 2 
ef aint eile tate OPO mo orn, dee \ a 364% 831% 43 Jan 2 35s Jan lg Bone. Bosbock”” eeereeeeees , 180 186 180 193 Jan 29 a 
General _ Chemical. i... oe Shit Beer 5 180 Jan 23 | 170 Apr 9 WD POE ie ceeeécvivhccdig 120% vecsce F sacvee 124% Mr 122% Jan 19 
© PONE Ss. 6 isis cckbe “108% | 109 | 1084, | 1084 Fev 13 | 107% xen 2 || Sloss-Sheff Steel&lron Co..| 25 2649) 25 36 gan23) 26% Apr 16 
Gemcnl Blectric.........| 142 | 144 | 142 150% Heb 20 | 140) Jan 3 GO PECL... ce. reerecceve| sence | coeeee | coneee 92 Jan30/ 89% Apr 15 
ye ye Motors........ pee] 75 8U 75 2%3 Apr ay 37% van 2 —s waa Rico ‘Sugar.:|@.0002" | 222222 | 222277 _ Ss6' | cet tha 
Seeeeeseseeeseces 93 v2 Buty wb rPevid yy Jan PS 2e? 22 FE ee 0 HE Oe ee oy +. ac eh a Cees > Ce ereee SSeeees Pe eeeeeeecaees 
Goodrich (BF) Go... 22] 25° | 28% 25 23’3Aprl7 | 19% Jan 17 Southern Pacitie. 777777) 87%} 915 7%4 | 9949 Jan 23/ 8815 Jan $ 
Rie MS TH a x UE ae Pee: A Bev 79% Jan 2 do trust receipts. ....11| -res-- | Y7Z'a | O79 | 105% Jan31| 94% Jan 2 
Great ag ETERS ref..:.. | 120% | 122 | 119% | 134% seb 4 | 121% Aprig || Southern Railway........| 23 249) 23 28% Feb 4/ 22% Jan 3 
Great Northern dre Ctfs.| 29% 2%] 20%] 38% Jan19) 30% Aprl4 do pref....... eccevecs ++ i749} 802) 77) S5%Fed 4/ 75igJan 5 
uggenheim Expioration.| 49% | 63 49%,/ S742 Apr : van & or Milling. 2027/2!) 35% 35%e) Ba's| 3744 Mr 24/ 82 Jan 7 
Havana Wlectric Ry,L & P| ...... | «<c--- | ccne.. s4 Mr ae) Aprl4 pref....... Seer eseee 62 ve 62 66 Mr 6 6449 Mr 19 
a pref. . TE ae PO Pe Pace +e Mr 6 t 92 bep 5 siuachaker Co. Seecccoces| 1 ae zs fir ae 70 Janu 3 
Helme Geo W a oe ae 160 159 56 Feb 4/162 Apr DEOL. cee. — : o Jan 
© pref....... ) Re: Cra We (33 | erie erie 115 Mr 26/ liv <a. a2 ‘Seoceeess Copper...... “ 31% | 33% 317 36% Febll | 31% Jan . 
Mk ws Mining....... | Rg Qameaicoe 120% Mr 14/116 Juan19 Pexas CO......ccccccees ..| 139 141%, | 138 149%g Mr 6/1 Jan 8 
Illinois Central...... eee.) LOT | 110% | 1074 / 1lo Janvze/| 107 Jan Texas Pacis ss occcccces rh 1449 15 i442; 17% Apr 1] 18%Jam 56 
Inspiration Cons .| 186 17 16 1849 Mr 24 J o Land Tr..... ceteees “ 86%) 99 99 99 Jan 2 ss 
Interborough- -Metropolitan| 13% gi | Ags) gg gamed | dig en 25 | Tord Ave. Rew. ........ 89 | 42 | 39 | 46%Jan13| é)eJan2 
Been baheenee cee cece 69 5 aD : Mr 7 OPPO St esses § Senseo | erecese | SSReesesen6sa0 eoe- eeemee - 
Inter Agricultural......../‘ 6 /| ....../ ...... 10 Jan 24 Toledo, St. Louis& setae. ee 9 9 12% Jan 24 914 Mr 24 
5 S Jan 4 Go pref.....ssecesesecee) IZ! 19% | 17% Jan 26 18° An 
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STOCKS Laat Week. tt Year 1914. ACTIVE BONDS “Last t Week. tt Year 1914. 
Continued Fri. Continued or 
High | Low High High | Low High Low 
Twin City HKapid Transit.|*102'2 | 103 | 103 | 108% Jan 19 General Motors Gs.......| 101% | 101% | 101% | 101% Apr 15 
oo eeeeeeeeeee sp eeaee Me > te oY sta “30 Veesesseds ceeds Great yo ref 4%8. *100%s 10044 100% a web 27 95% zon . 
aoerwese Typewriter. ..|* as Jan 12 i tias..... aa” 99% | 99'3/101 Jan: Jan 2 
pref ‘e & Paper Oo... *1 1 oe ews? Le, O2e a ee 113 Apr 15 ire yg 4B. wc ccces 93 934g Vs4 Febdl 89%, Jan 5 
Union Bag & Paper Oo...) 5% | (0% | 95%) 8% wou linnows steel deb 44s...) 88 88% | 88 89 Mr 10 igJan 7 
‘on P +> teat ataceaenage 20% 21% 214s $3249 Feb 8 lndiapa Steel c 1u1 101+ 101% 1U14, Jan 21 % Jan 7 
oon? eeeeeeeeeeee 15u 1d4*s 16048 164% Jan 81 int Mer Aiaripe ag la 51 51, 61 61 J i 479 Feb 10 
(do Dre overseen ‘4 rH 8242 82 a6 7 9 inter- -Metrepolita ae #198. aSis veoh 75, 70% Jan 22 754 Mr 380 
igar esessee | OE Recraweret tigeervenst , Interborougn & I’ ref e 8 vu 98% 1, Feb +] Jan Bf 
do Def. wcoccccccccccees v8 4 “gs eesese 103 e Febig a Paper Gs... *10049 100% 1004 103 Bob 13 10] Jan * 
United Dry Senaressssee a aa" 88 7 Jan do con ceousseovccoce! 738 734 73% 3445 Jan 2 Mr 27 
do pref.. eeeeeeeeees Vb =| ceccce eecece 100 se Fepl9 Internat’ 1 Steam Pum ump 5a. 59 60 6U o7's Janu 23 Jan 7 
United: Rys “fav | Mtb ode . zs ae aS et eee os a ist GB. sees ——~ Ff Seeese F ecedse 94 383 Jan i) 
eeeeeeeeee ee eeeee eeeeesceeeeoet ~~""-" | eeeeee | seeeee 6 an 22 
Us Gast Iron Pipe...... ‘ 1l\ 1148 ll 1349 Jan 23 Kan City ut 8 4 & Mem 43. 76% 17% 16% one ane is 73 Ls . 
do pret....svseeveerrere|* BB | acai | opis 49 ¥en 6 Kansas Uity Southern 3s.) 69's) GY) bY) 70 4 684 Jan 3 
Us BOGS. oe cceccccces| U 2 ly 72 87 Mr 10 Ae dame eeeeereeee v4 eeeeee | ceeeee 9349 Feb 9687 fe} 
U 8 Ind Alcobol.........\* 10 Vv 4h ee ee Lackawenes Stl, 5s, a. enya | ave | ttre 7. Se 90% Jan & 
o*3 ealtyAiiapr +. :° 83 eS + rh san 30 Laclede Gus 1st 5s.... |. 508 101% | 101% | 101% Jan 25/100 Jan 3 
v8 a alty & provemen a | oT oo Mr 10 Lake © lirie & West iat | POPE Pecageh 1 cpvees 1 r 00 Jan 2 
ao ao dat prefs s..20i0022: 99% | 101% | 99% | 1ué% Jan 14 Lake ‘Spore ae Bigs... sls oo | vai | “Sd | bon weel7 B4 Too 24 
eeeeeeseeeeeee| een--« vece | eee oo Oo gen ° YZ5.0> x 6 ¥31 A ri 
v8 ~~ phil laedadatae aps 565 ibe” 5645 ” O67ig Jan do deb Py. ly@l.... . ® 91's vu% P14 9u% ‘Apr 7 +t hE be ‘é 
iD BER aconecenerercddel SON Y | 107% 114% Jan 34 Liggett & Myers 7s......|*12449 | 124% | 12443 | 12643 apr 9 | 190 Jan 7 
Utah Co eeeeeeeeeeee 5239 55% 5249 57% A pr 6 ado eeeeeveee eeeeeeee vl 1U14g 101 102 Mr 21 96%, Jan 8 
Va Car sesesees|, 27a | 29. | 271) Bite Mr 20 ng island ref 4s......|* kigitihe F coneoet > ee jan 3 
Ve Iron *“Ooal & Goke....|* 42 49 “= do oUnitied Becccocceces a seocee | ceccce 749 Jan 6 ss Jan 23 
D, Coa Coke.... @ i | "Roe | AR Lorillard Weccccccececes 25 125 126 126s Apr 9 119% Jan » 
34 y POWEE.«++-++-/* 6U's 50% 604% 52 Apri13 do BBadece 6 one datdccseece Sceeece luvs 10us lvl‘, Apr 3 96% J 3 
vdo pre Gide doccctdcdobec a 6 eenecee eeeceed eee Louisvi & Nash Unitied 4s. 95 95% 95 we 92 Jan yf 
eee pe eeeeeeee 6 eeeecee | eeeeee . phattan con 46,tax ext - 92% vl, 9218 924 Jur 28 1, Jan 3 
O DCL seeveceeseereees| cnnnss | eonsen | connss 35 Febi Mexican etrolm cony ts.|“ 95 | ...... ecooee | 97 Aprld SY Jan 6 
Wabsah, eeereeresorseees 4 6 in 4” make ee KN hy 5s * KO ee | coccce | covccce M+ Mr 16 89 Jan 2 
d eeeeeeeeeeeeeeeee C eeeseeces!| "~_ | weeeeee | eeecece Jan 
Welis - aes . 8¥%9 90 9U 94 Mr ll Mis, Kan & Tex ist 4s 88's | 884s / 884s] 91% Jan 27 ty — ” 
by agen la eeeeeee a 25 4 29 25% 36 Jan 22 do 2d GBc a dd eaateceese P 69% OU OU%s 77 Jan 2 69%8 Aprl7 
w Go pees: iegraph.......... 8? 69 50 7, yen do OXt GZ GB....-eeeeee-l, eessee fF eeeeee fj eeeeee ov Feb 05 dun i 
Moo gg 6 60% 66 eFepl do re Boccceccccccese 64 eevces eeereee 71 Feb 24 Aprll 
Wetehoe B e “Fa, “W3lg "Fie $ oer, aan 3 do N} Fr eeeereeeeeel 848 74% Tale 85 Jan 27 74% Apr 13 
d ist t. ee a do T of T 6s....... ean eeeeee | «eeeee 96s Mr 19 ¥4% Aprils 
we Bt pref...s.s-eee++/*117 119 {119 | 119 sbepil Missouri Pacitic ‘Trust 6s..|* 95 96 95/2 | ¥3e Hop ZU van 3 
S pret. ruton eeeeneene eh eeceeee eeeeece 112 j i2 do collatera eeeeeeeee : #0 eorreree | eaeeee ¥549 Feb 47 Jan 16 
wh > tate Gate. sh 3 "97, "Se 6% Jan do conv Sire voaveaesees o 67% 6v's 63 77% dan 24 Mr 1 
bet e tage . 8 5 an do Becocoevececcese . 55 67 56 649 Jal 43 56%, Mr 18 
do Ist pref....sseseeeee| 13 16 13 21 Jan 23 N, C & St Louis con 68./*1U7 | 107% | 1U7% | 107% Apr 3 106g Jan 1 
Wircomnie Central’ '727)" 39 | 40°] ao | 48 Ben Nathye of bes pr liendigs|" 62 |. |. | Oh Bop $1 webs 
eeeeeer 2 _ wo jf @eeeee Ff eeesee y ® 
Wanwerm F. Weecosséar 97 07% 954, 1 3% Feb 5 do gen te bey nqumae eeseene fF eee" F Beeee8 Risk eerie a 
do pref.......-..-++--+-/"115 | 117% 117% 118% Mr 6 National weses|* 09% | BU% | YEA | 10045 Feb Zo ig Jan 6 
N X¥ Air Brake con 6s,...| 97 97 97 ¥9¥g Mr 97 Aprl3 
ACTIVE BONDS New Xork Cen gen 3% 82% B34) 82% Jen 81% Wr 24 
Lake Shore co 8. 2 
«Lest |  t Week. Ht Year 1914. do MO collateral 8ie..|' 76% | 77 | 77 | 76 Apr 8 = 3 
ACTIVE BONDS Sale | -————- -— N ¥, O & St Louis 4s....|* 9552 | 952) v543/| v7 wovls Jan 2 
Fri. | Bigh | Low High NYG, BL H&P &. 86 36 B5% 37 wrevls 3 Jan 2 
do collateral tr 6s......| 104% | 1Ua42 | 1U44s3/ 105 w#eb10|101%Jan 3 
American Ag’l Chem 5s 11003 10149 | 100% | 102 Feb10 3 N ¥, NH & H conv deb 6s| 110 llu% | liu 11749 Jan 24 | 105% Jan 2 
American Cotton Oil 4 is. * 98% Wp yy 25 6 do con 8 Becccsecses 70 6042 69%, 76 Jan Mr 21 
erican Hide & Lea 03% | 10342] 1U8 | 103% Apr13 6 || NX Ont & West ref 4s./* 83.9) So | Be gan 23/ 81% Mr 11 
FY -ot, tera ceo Oo aa.) 97% | 9742) 972 Mr 1 98 Norfolk & Western con 48; 95 95 ¥a'2) 96 Aprl5 4 ue 
yee — — Pdadine! coendnny glee. 120% ep 27 do divisional first lien 4s8|* 89% | ..---- | ...-.. Yi%sewll | #815 Jan 10 
Amer’D Wri P 1) BEE 695 69% Jan 7 do conv 4 Becccccecces 101% 1u1l%g lul% 1054s Fev 4 lus Jan * 
Se ee date eect’ Ghia |. Oiad. Bt 4 Jan 26 do Poco, int 48./* 87 | -----. | ...... 90s J Apr 15 
ye & Co 4 —— Y24e W2% V2ig 93g Apr 8 Northern Pacific prior 4s 95 V6% v6 Hob Uslg aon 3 
a Ta&e se SSEEIE] 96% | Yate] 96% | 96 Jan 20 Go general Gp........--/) 7% | CS | Gila) GS% Me fan 
do adjust 42 stamped...| 87% | 87%] 57% | 584 Feo Oregon Ry & Nav 4s....\*.92 | v3 | ¥2%| 94 Feblo!| gist mr 19 
dO CODY 58.e-20eeeee.-./"200% | 100% | 100% | 102% Apr 1 y || Yreson Shore ee | tae | ae ee eee dan 3 
eee ry 1960........ Ba 954 Ga% 99% Jan 23 ; do ref GBs coccccccesoes “eee V2% v1 Febl Sen ; 
Atlantic . t A A 94 9a% 94 v5 Feb 4 5 eld eeoe eo é8 “nance eeeeee ceecces 92 Mr 1 89 Jan 8 
do L & N col 48 : *? 90% vl YU 96 Jani wb acitic Coast lst Se.....- *1u1 eceees | cecces 1034s Fev 16 00% van 
Baldwin Locomotive Ss...|"104 | «-s::- | ------ 103 Jan 3 7 Paci Tel & Tel 6s.....) 97% | 98 97% Jan 22) 96 Jan 
Baltimore&Ohio prior 8%s * 91 | 91%) 91%) 92%Jan 28 2 || Penn con 4s, 1048........|/*101) | 102 | 10u% | 102) Mr 26/ 99 jan 
do general 4s * 94 94 ar 96 Mev 4 5 do conv 84s, 1915......| 95% | vv. U8") V4sreo 5] 97% Jan 2 
do Comy 4%8...........|, Oh 91% | 00%] vat Feb 4 7 || Public Service Corp’n 6s.| 90 | BU) BO | 91 Jan2s) SoigJau 5 
do P, L 7) We Un dg s 864 87 87 Sy 2 Foo 10 3 —aeue gen Beccctccece 04% 05 944g fi ee ose 3 
do Southwest Div 8%s.| ¥0% | ¥Yi’e| 90% 1g Jan 27 5 Jersey Cen Col 48...) -...-. | wassse | «cases Jan. 93gJan 2 
Bethlehem Siva ext Oe.) #3. | BY | $3, | A beet qe et a ee 
eeeeeeer r 
peels Map’ aia ret 4al" 81 | 88% | Bom | Soar g || By eee & tree Mss) igs” | 198, | 108 “seu 8 | 01 San 6 
Brooklyn Kapid Tran 6s..| 10s. | 403 | 1Uz% | 1034 Jan 20 2 Go ref 48.......00+. 76% | 74 76% | 82 Jan 27 Apr 17 
re es ke +! “Oba | 100 9% | luv Apr 9 3 do Kiver i Guit Div 4s.|* 74 75 74 81% sou 10 Mr 1 
Brookiyn Union Bi ist Sa, |*1U1% | 102% | 10143 | .u1% wep 5 2 StLas FV ref 4s..| 77% | 78 76% | TowFeb 56 Jan 
Brooklyn Union Gas 6s...| 106% | 106%) lub | 1086 wenlt 7 || otto  aeeoneog | ial Bion ccceee | BS one Mr 10 
California Gas & °*le 03% V3% 934, 49 Fev lv 6 S L & Southw eee ad a4 eeecee | secees B38 Febvil S Jan 14 
Geunda Southern cous 6a.| 109% | 200'2 100% | 108% Ape G |) $e Segtacemeeessessenl AB, | “ae | “aa | Mugen | Be gees 
Central of Georgia con bs a oo | vee | “be ue té Z St Paul, M & M con 4%s|*108 5 | 103% | 1Us% 103% Apr 18 lgeoen 
Central Paciile lst 4s... * B3% | Baie | U8% | be Boo 7 8 Beabrd Air Line g 4s stba. ; BO% | 5%) Bote 86 apr 7 $840 Jan 
e& «1078 % rT) 1 5 do adjus an ae 15 ‘ ou 4% Jaa l 
x ‘ eeeeeee 16g 76 8U 
do general a%s-.....--|, 9 | 34.) 83] puszen g Southern Bell ‘Tel Se,--..| 98° | 98%| 981100 Beb 2] pritgen 
* eeeeceaeee 
Chie cg WO a O2% | 96 | 92% oan Me 20 aga G0. COBY Mitesesscuce. 85% | 86 | 86 | 92 Jan 23 85% April 
do joint 4s "| O69 | 978! 96%) 98 Mr 19 9 || Southern Railway Gs.....| 105% | 105% | 105% Mr 11 | 108% Jan 
do Illinois ext '4s.......|" 94% | 96%8| 96 | Yo Meobu4 : do M sseeeses|* B2M% | ------ | -.--. 1g wev 14 S06 — 
oS go°oo?*le Gaus gs vs 97% Apr 9 2 do a Louis ye 4s. ©: GRAa fb) cc cede § cebss- 84% Mr 27 8% 5% Jan 
Chicago & B Ill ref 4... * 39% 40 40 68 Jan 3 S Standa iiling 58....-+) ...... | ------ | <--00- 99 Mri “9 Jap 
Chicago Great t 4s..| 72 73 2 1649 ll rf Tenn Coal & Iron gee. . *lulig | lvl | 10149 | 103% Mr 17 Es Jan 
Chi, oh & St Paul gen 48| 942 | 94% bet, see Feels 2 fe Ase’n St L ref 4s..) ...... | ---.-- seonee | YU0'g NODIS | 85%, Jan 1 
do 25 years 4s 91 9249 | 924s 93 Aprié Fs exas Co. conv Oa... aie 1U24g 2 106 Jan i2/ 100% Jan 
do gen’l 41s8...........| 102% | 1034s | 10249 | 103% ‘ap 29 wor’ wy Ae seen ae Bais} 82 | 85 Webl0| 80%van 
M & Puget Sd 4s..* 92% | ¥2%| 92% | 93% Feb1 do adj inc Bs...-...-.+.| 27% | 75%) 77%) Sale Feb 4s Jan 
Obi & Northwirn gn 8466.|--.5--| OF.) See! Oty Mr il neleda, SEW 6ik6 | BL | eae | -gace| BR ganas | BS 
oni, fi & Pacific gen 4s. Bin | 87% Bite Bait wep zi Union Pacitic Ist 48......| 97% | 97%) ¥7%| 98. veo 96% Jan 2 
do collatera ’ 33% 8648 83% 68 Jan 23 do co con Bc cacsdcosscecs +O% 91% 90% 93% Jap 31 Jan 
“re aes 74% 75 73% ol 20 do lst & ref Bocecocee 9345 v4 934g 96 Feb il + an i 
> Sines 7U43| 69% Bd Heb 20 United Rys San Fran 4s..\* 55%9 | ------ | ------ 614s Jan 30 2 = 2 
Chi St Paul M & Oo 5s *lUl% i ee gees ee 103 Mr 13 U 8 ty & Imp Se.... ccedoe 33 82 8y Jan 26 1% Apr 2 
v, OC & St L gn 4s..| --:--- | -se23- | -<:--- Veo 6 J Rubber 68...........| 102% | 108%s | luz% Jan 101 = 5 
Gol industrial **| “Wiig | “Wa | Fig ee Feb 2 Steel 5e.........0..| 102% | 102% | 102% | 103% Mr 24/| wyig Jan 8 
Gol Southern lat 4s.... | |* By | 914s] v1%| 98 Jan 26 Va-Oar Chem col tr 5s...|*_ 9574 | _ 96% 98 NebD16| 91% Jam 8 
do ref & ext 4%s......| 89%2 | 88%] S¥49 | 9849 20010 Wabash ist 5s...........| 10% | 104% | 103% | 1056 Feb 9 | 101 5 
Del & Hudson conv 4s... #9 v9 eh) 99% Apral do 2a mad wala eee ° 26% iy ee CeSsee 100 eb 4 04 apd 6 
do ref 4s ee els 96 9614 96% VO% Bow 21 do ref & ext 4s. * te o. ad 63 55 54 61% Jan 31 50% an 2 
do lst & Ref 5a apt 62 63% 63% 4 dan 24 do 2a tr receipts...... Sconte | Sete s® ft Seceee 1% Jan 23 19 Apr 4 
eeeeeene 58% 60 57 is Feb ll Blectric 568eeeé lUl’s lvl’ lUV1l'4 102 da 24 100 Jan 2 
t P 4 erie 86 86% 86% 945 Feb 3 est land 46....4.. seeeee 76 74% 80 Jan 41 74 pr 7 
apes: owder b -aoeeeee Patt 85% | 86 7% Feb 6 West & P es eee ees ee 105+5 wev 21 10349 Jem ¥ 
do eo seovceel, 72g 7344 Tle 14 Feo 6 West nion col tr iS éee v8 98 97% BS's Fob 26 
do sony 4a As... o.oo f2'| 72° | TH. | 72> | Tiesan 28 do RB & ref 4%s....|* 9144 | 91's) 91g Jan 29 Jen 5 
do conv 4s B...........|" 71 | 71%] 71%] 76 Feb 6 West Shore 49. ........../" 23% 84 | 93%) 96 Fepll Jan 
do Pa col tr'das....22:/", 90 | 90'| 90° | 92, Rep 9 Westingh'se Hi & Mitess.:| 9X 96%) 0%] 35% 4ne17) Soe gen 
General Mlectrie deb Ss...) 105% | 105% | 105 | 105% Mr 18 Web tae” 37% 83 | 87% Bo Feo 3 85% Jan's 
* Bid price; no sale. ** Bond quotations to 2:30 P. M. list, 
. - M. on Friday. tHigh and low on 
tt High and low for the year, corrected tile close of the preceding week. emediPtscse we 
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DUN’S REVIEW 


[April 25, 1914 








OUTSIDE SECURITIES. 


Further reductions in oil prices led to sharp selling of the oil 
stocks in the early trading this week and while the downward 
movement was at its height losses extending to 46 points were 
however, the majority 


scored. The latter amount was exceptional, 
of the declines ranging between 10 and 


20 points. 


These sharp 


losses brought about a buying demand, as a result of which good 


recoveries occurred, particularly 


recessions had been greatest. 
prevailed for a time but, on the whole, the earlier improvement 
was well sustained. Elsewhere some interest developed in Max- 


well Motors and one or two of the 


smaller industrials. 


in those stocks whose previous 
Following this rally an easier tone 


The min- 


ing issues having business interests in Mexico reflected to some ex- 


tent prevailing conditions in that country. 


Dealings in the Curb Market. 
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Last 
MISCELLANEOUS ae 
STOCKS. on 
Am Druggist Syndicate.. Pat. 
Auto. Saies Gum & C Choc oat 
British American Tobacce; 21%, 
burns ee prrar ess 0 bso Sele. 
GO- PreL. .ccccccescvcccecs| ....-.. 
Continental es «bso off cece. 
English Marconi pref.. 
Houston Oil......eeeees- * 13 
Intercontinental Rub ctfs.j* 7 
inter. Smelting & Ref...| ...... 
—D .. pean Tire.... ad . 
eeeeseeeeeeeees ov 
Lehigh Vai. Coal Sales *165 
Manhattan Shirt pre “rege 
Manhattan Transit....... 8 
Marconi of America, new.|“ 37%. 
Maxwell Motors......+..: 84 
do Ist pref....se++ ee 34 
do 2d ad aaeeees ened lz 
me yaneportnte. - ~ 4% 
Pueblo Bieit & sour --a 
Riker-Hegeman Corp. eeee 85, 
Savo oy 0 eeeeeeeeeee eeVee ad ba 
Sterling Gum, i. * 6 
Stewart-Warner rs’ meter | etemes 
Tobacco Products pref.. 82% 
yy + paging Stores...... 1,487 
Go pref. .ccosccecscccece 
United Profit "Sharing.. 3% 
dd — & Heat. .cccce] coccee 
Wayland | Oil & Gas, w. i, 6 
» 9 Seren eeeeeeee 61% 


do pref.....-++ereeeeees 





eeeasece 


Ango-American Oil....... 5 
Atiantic Refining.......- 6038 
Bourne-Scrymsen ....+| «<«+-- 
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Indiana Pipe — saad ver 
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Braden Coppe 
British Columbia Copper..| 


Buffalo Mines.......seee. 
Butte-New ‘York. eeeeeeeee 
Can Cop Corp, w. i. 
| note ae ee Mines. . 


Davis Daly Copper... is web 
Bil Paso, new....... 20e 
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tRange for Year. 

















Low 
156 Febd2l 13% = 24 
28 Apr 2445 Mr 27 
24% Fou 14 | 22% Ape 4 
Jan 8 560 Jan 31 
98 Jan 24 97 Jan 24 
344g Aprl4 341g Aprl4 
15% Apr 14 154 Aprl4 
20 Feb 14 Janil7 
10% Jap 31 JoMr ¥ 
60 Jun 3l ov Jan 1U 
143 Mr 18/1056 Janl0d 
1 Jan 24;103 Jam 4 
111-16 Feb 21 % Apr 15 
5 Jan 3°53 Apr15 
9% Mr 18 S4zJan 10 
36 Mri17; 22%Jdan 10 
1345 Mr 17 7 Janlo 
548 Feo 7 4% Jan 24 
253 Jan 24 2 Janlvu 
10's Mr 23 7%, jan )0O 
14%, Mr 20 95, Apr18 
7g Mr 31 6°, Apr 16 
62 Apr - 3 
a6 Jan $l 824% Mr 30 
96 Apr 6| 89% Mr 7 
118 Aprl13/;112 Mr 7 
8% Ape i ® 4% Aprl16 
Mr Mr 1¥ 
87 Mr 29 21 Janil7 
Mr Mr 27 
69% Feb21/; 58 Jan 10 
Feb 90  3.an 24 
te “> o> 7], 3BMs Jon ei 
ee San 1V0 O75 Sen 10 
ls4 Jan2 137 Ape 15 
6 Jan 10 | 670 r 25 
116 Mr 26/;116 Mr 26 
273 Mr 20); 209 Feb2l 
69 Jan3l/ 52 Apr 3 
73 Janl0;| 54 Apr 4 
355 Janlu/| 248 Jsnl0 
Feb 7 Aprl16 
140 Apr 9/|140 Apr 9 
Janluvu/|125 Fevld 
472Jan10;| 39 April4 
Jan 1 70 April 
200 Mr 31/;147 Janlv 
116 Feb Jan 10 
610 Mri6é/|415 Aprils 
400 F 7|235 Jap 
25 Mri6é;|270 Jan10 
265 Jan31/|220 Apr 8 
170 Jao10/;141 Apr 8 
366 Mri16é/ 265 Jan 24 
577 Feb21 | 435 Jan10 
538 Mr 14/460 Apr 6 
299 Mr 14/232 Janl7 
05 Janl0}| 430 Feb2l 
Mr 25; 401 Mr 
257 Mr 25!:176 Jan10 
0 Feo Jan 24 
438 Janl10/| 200 Apri3 
107 Feb 85 <Apris 
258 Mr 20/195 Jun 
77 JanloO; 43 Mril7 
8% Apr 14 5% Janl10 
Bi Apr 6 h7 Jan 1U0 
4 Jan 31 Mr 
2 Jan 10 1% Mr 19 
14% Feb 7 Mr 
27%, Apr 1% Apr18 
3 14 Jani 2 April 
1 16-16 Mr 14/1 9-16 Apr 1s 
25-16 Feb 7/| 9-16 Apr 13 
27%, Jan 10 2 Jan 
35 Jan 10 2%, Feb 7 
1% Mr 7 14g Jan 10 
42% Feb 7; 30 Janl0 
5's Jan 24 3% Mr 28 
2° Jan3l |17-16Apr 2 
1 5-16 Jan 31 |¢ 68 r 24 
3% Jan 17 2% Mr 
3% Feb 7 2% Jan 
8 Jao lv 5% Mr 25 
7-16Jan10/ 56-16 Feb 
113 16 Apr 8 |1 9-16 Jan 24 
1% Mr 14 14 Jan 10 
713-16Apri13) 7s%Jan10 
23-16 Mr 24 1% Feb <8 
77il6Jen17 645 Jan 10 


7 1 1 
1 11-82 Jan10% 78 Apr 7 
33Mr 7 1-18 Jan 10 





























BONDS. 

American Oan 6e.....000.) ...-.. | cone. | -2ceee 94y Feb 7) 938% 7 
Auto. Sal.Gum & Oho. 68) ...... | ...... | ...... 71% Apr 3| 60% Mr 26 
Kelly Springfield Tire 4s.\* 77 | ....../| ...... ~ 7| 6549 Jan10 
N Y City 4%s, 1960..... Zl a ree 0249 Jan $1 yy Jan 1 
N Y City 4%s, 1962......) 10148 | 1013 10144 | 101% Apr 7 99%, Jan 24 
N Y¥ City 4%s, w.i.......|*101% | 101% | 101% | 102% Apr15 | 101 ane 1 
Western Pacific 5s.......'* 61 61% | 61% | 74% Feb 7| 57 r14 





t Corrected to the close of the previous week. The high and low prices 
for the year did not necessarily occur on the dates given, but within 
the week ending therewith. { Cents. *Bid price. 





HIGHER PRICES FOR GRAIN 





All Cereals Advance on Mexican Developments 
—Sharp Decline in Corn Early 





All the leading cereals gained something in price this 
week, owing largely to developments in the Mexican situa- 
tion. Exactly why this influence should constitute an ele- 
ment of strength was not quite clear, except that it is 
traditional that the buying side becomes popular on the 
outbreak of hostilities between two countries. Also, shorts 
are usually eager to cover under such circumstances. From 
the very start wheat displayed a good deal of steadiness 
and as time progressed advanced rather sharply, espe- 
cially at the West. Early firmness resulted mainly from 
the statistical data issued, world’s exports last week show- 
ing a material contraction, with offerings by Argentina 
and Australia contributing most of the decline. The com- 
bined movement from all ports was below the theoretical 
requirements of 10,000,000 bushels, an aggregate of 9,792,- 
000 bushels comparing with 11,664,000 in the preceding 
week and no less than 14,544,000 bushels during the corre- 
sponding period a year ago. Moreover, a further reduc- 
tion of 1,577,000 bushels, exclusive of bonded wheat, oc- 
curred in domestic visible supplies and this lowered the 
total on April 18 to 49,224,000 bushels against 52,995,000 
on the same date of 1913. Some capital was made out of 
the few adverse reports regarding winter wheat, com- 
plaints being heard of dry weather in Kansas and Okla- 
homa, with green bugs serving as additional ammunition 
for the crop killers. There was nothing, however, to indi- 
cate that the previous splendid prospects have been ap- 
preciably altered. Conditions in wheat are not such as 
to aid in the adjustment of the flour situation, which is 
still uncertain. Trading is restricted to nearby require- 
ments, as buyers are not disposed to purchase ahead be- 
cause of the excellent outlook for a banner yield of winter 
wheat. Production of flour at Minneapolis, Milwaukee and 
Duluth this week amounted to 365,345 barrels against 363,- 
210 in the previous week and 358,585 barrels in the corre- 
sponding period last year, according to the Northwestern 
Miller. At the beginning of the week corn occupied the 
position of prominence in the grain markets by reason of 
a sharp decline in prices. This was due to heavy selling 
by the leading holders at the West and efforts to support 
quotations were without avail. Liquidation was drastic 
and there was considerable excitement at times. As the 
week progressed, however, a reaction took place and the 
net result was a considerable advance. The recovery in 
values was attributed not only to the trouble with Mexico, 
which was regarded as forecasting a better cash demand, 
but also to torrential rains in Argentina. These were ex- 
pected to delay shipments. Oats, like the other cereals, 
moved up to higher levels and largely because of the same 
causes. 

The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1918. Receipts of 


grain at western cities since July 1 for the last six years are 
appended, with similar figures of exports: 


Wheat———_, Flour. orn.—————+ 














Western Atlantic Atlantic Western Atlantic 

Exports. Exports. Receipts. Exports. 

Friday.... eeeee 115,000 7,000 $2) ss“ 5,000 
Saturday..... °° 82,000 34,000 251,0 6,000 
Monday...... be 333.000 5 000 415000 §..s... 
Tuesday....... 87,000 49 000 222.000 7,000 
ey: 241,090 32,000 237,000 1,000 
Thursday.. 60,000 9,000 221,000 .cccc 























i ccece den ° 918,000 156,000 1.667,000 19,000 
“last year.. 3/058;00y 1,094,000 124,000 1,899,000 1,365,000 
The total western receipts of wheat for the crop year to date are 
263,848,000 bushels, against 322,848,307 a year ago, 202,042,807 in 
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1912, 197,739,681 in 1911, 229,674,997 in 1910 and 211,356,210 in 
1909. Total exports of wheat, flour included, from all United States 
ports, for the crop year to date are 157,114,792 bushels, compared 
with 138,579,966 last year, 84,204,566 in 1912, 65,417,447 in 1911, 
81,371,789 in 1910 and 113,861,611 in 1909. Atlantic exports this 
week were 2,155,000 bushels, against 2,013,506 last week and 2,- 
448,674 a year ago. Pacific exports were 36,929 bushels, against 
108,585 last week and 45,000 last year. 

Total western receipts of corn since July 1 are 175,628,000 
bushels, against 185,020,773 a year ago, 201,382,792 in 1912, 160,- 
262,110 in 1911 and 124,345,679 in 1910. Total Atlantic Coast 
exports of corn for the year to date are 2, 207,000 bushels, com- 
pared with 35,362,812 last year, 25,003,105 in 1912, 35,618,197 in 
1911 and 23,278,887 in 1910. 


Daily closing of wheat futures in New York: 








Sat. Mon. Tues. Wed. Thur Fri. 

May delivery..... 100 100 100% 101% 101% 101% 

Sa iio ewe 947%, 94% 95% 965, 96% 9628 
Daily closings of wheat futures in Chicago: 

t. Tues. Wed. Thurs. Pri. 

May delivery...... 91%, Ply 914% 938 927%, 92% 

July eee 853, 85% R614 RR 87's 87%, 

Sept ee Siiewae 8538 3544 85% 87% 87 86% 
Daily closings of corn futures in Chicago: 

t. Mon. Tues. Wed. Thurs. Fri. 

ae delivery eocees 637. Pin 6 64 3 65 644% 

osades 64 62% 63% 64°, 64°54 64% 

Bert. 7.) @ueges 63'2 62% 63% 64% 64% 64% 

Daily closings of oat futures in Chicago: 

Sat. Mon. Tues, Wed. Thura Fri. 

wey onyey. sebboe 361o 36% 367% 37% 37% 3758 

a ..~ -peswe 365, 3H5, 47 37% B72 3749 

Sept - | edenet 35% 353, 357%, 36% 36% 36% 
The Chicago Market 

CHICcAGO.—Extreme dulness in the cash markets here again is 


accentuated by the statistics this week disclosing the lowest ag- 
gregate movements of grain in the past two years. The most dis- 
couraging feature of the exhibit appears in the eastbound outgo, 
the total having dwindled to the smallest in eight weeks and being 
almost one-half less than in corresponding week last year. Crop 
marketings are also seen to be nearly one-fourth smaller than a 
year ago, but there is some improvement over last week, due main‘y 
to increased arrivals of oats and barley. These low receipts from 
the interior are attributed as much to the lack of demand for mill- 
ing and export purposes as to the widespread rush of spring work 
on the farms. Weather conditions have remained very favorable 
to seeding in the spring wheat sections and there has been extended 
effort to advance corn planting. Some districts report less work 
advanced than at this time a year ago, but it is conceded that the 
spring wheat and oats acreage is greater in the aggregate than last 
year and the expectation prevails that there will be a substantial 
expansion in the corn growing territory. The latest advices as to 
the condition of winter wheat testify to sustained brilliant pros- 
pects. Some unfavorable rumors circulated as to the Kansas and 
Oklahoma situation have been discredited by expert investigation. 
Taken as a whole the crop shows gratifying progress towards ma- 
turity throughout the West and Southwest. Important develop- 
ments affecting trading conditions were heavy liquidation in the 
corn options and the Mexican difficulty. Both influences tended to 
slacken spot transactions and only the liberal covering of shorts 
prevented further weakness in quotations for all the principal 
cereals. A supporting factor was the large takings of corn by 
strong elevator interests. On the information that Vera Cruz had 
been taken, Wednesday’s market opened much steadier than on the 
two preceding days. There is some apprehension that large lines 
of both wheat and corn may yet be forced out and the general 
sentiment is distinctly bearish, not only on that account but mainly 
because of the curtailed absorption of supplies and the magnificent 
outlook for the leading crops*in this country. Argentina corn and 
Canadian wheat and oats offerings are expected to have a further 
disquieting effect in the near future. Navigation between Lake 
Michigan and the lower lakes apened this week, but there was a 
much smaller fleet of eastbound cargoes than usual and charters 
now are in little request, although rates are quoted at 1\4c. a 
bushel for corn to Buffalo. A year ago the rate was \c. higher. 
Flour dealings also reflect limited demand from both domestic and 
foreign sources and there is no new encouragement to increase 
grinding. A number of old contracts are held over awaiting direc- 
tions and the current inquiries are unsatisfactory as to prices bid 
for future deliveries. Flour receipts this week were 23,000 barrels 
more than a year ago; shipments decreased 31,000 barrels. Ag- 
gregate movements of the five leading cereals tabulated below, 

5,809,000 bushels, show 41,000 bushels less than last week and 
3,922,000 bushels under a year ago. Aggregate receipts, 2,580,000 
bushels, increased 224,000 bushels over last week, but ran 784,000 
bushels below last year. Aggregate shipments, 3,229,000 bushels, 
is the lowest in the past eight weeks and show 265,000 bushels 
smaller than last week and 3,138,000 bushels below a year ago. 
Comparison of receipts and shipments indicates excess shipments 
of 649,000 bushels. Stocks in all positions in store decreased 
1,847,000 bushels and the aggregate, 22,238,000 bushels, is now 


7,975,000 bushels greater than at this time last year, the increase 
being notable in corn and oats. 
than in 1913. 


Wheat shows 7,000 bushels less 
Contract stocks decreased in wheat 68,002 bushels, 


corn 30,433 bushels and oats 294,204 bushels. Detailed stocks this 


and previous weeks follow: 








W heat—bushels. This week. Previous week. Year ago. 
eee. MIN « Bee cc's ‘ 10,378 10,378 16,329 
NO. 3 BOPG. . 66 oe ck 2,077,597 2,025,590 1,048,957 
No. DUEé once cscs 998 a EERO Ss Sia 
OR ee — ped 403,423 130,061 
No. 1 Northern...... S77 3,084 1,864,796 
No. 1 hard spring... 40° 230 83,576 85,671 
No. 1 velvet chaff.. 77,044 RS  RERE OF iy 2 

rhénccnasa 2,545,091 2,613,093 3.145.814 
Corn, contract....... 3,587,291 3,607,724 828,979 
Oats, contract....... 2,363,810 2,658,014 1,312,862 

Stocks in all positions in store decreased in wheat 201,000 

bushels, corn 957,000 bushels, oats 665,000 bushels and barley 


36,000 bushels, and increased in rye Detailed 


stocks this and previous weeks follow: 


12,000 bushels. 











Stocks—bushels. This week. Previous week. Year ago. 
WER’ corade dud cc é, 6 26, 000 4,827,000 4,633,000 
Ges duepeaccéden’ 552,000 10,509,000 5,352,000 
Gea eS sida « 8S USN 7Bia" 000 8,179,000 4,136,000 
Se ee 239,000 227,000 33,000 
Se ae ore. 307,000 343° 000 109,000 

Was d 26eo ok 22,238,000 24,085,000 14,263,000 


Included in the foregoing are 70,000 bushels wheat and 1,529,000 
bushels corn afloat in the river. Combined movements of grain at 
this port, 5,809,000 bushels, compare with 5,850,000 bushels last 
week and 9,731,000 bushels last year. Compared with 1913, de- 
creases appear in receipts 23.3 per cent. and shipments 49.2 per 




















cent. Detailed movements this and previous weeks follow: 
_Receipts—bushels. This week. Previous week. Year ago, 
WOON sts wes bed ed o's 272,000 284,000 365,000 
+ Se RPS gat Xe 499,000 482,000 517,000 
CHEB 6 Gi. od oe Ste ‘ 1,449,000 1,239,000 1,855,000 
ls dt 6 6 deb nd enn s 63,000 0,000 44,000 
Pe stcrtcueece. 297,000 311,000 583,000 
RNS 0h ea cee 2,580,000 2,356,000 3,364,000 
Shipments—bushels. This week. Previous week, Year ago. 
Bemewviveccivdeo vive 411,000 604,000 970,01 0) 
Cl te ths Bi tema | 957,000 1,198,000 3,443,000 
Se <t ctecébbeee va ‘ 1,688,000 1,508,000 1,654,000 
DOG, & okie chiaadie tees 40,000 39,000 105,000 
NS fi ari alg a tas 3,00 145,000 195, 000 
BS 0-0 6 ond 0 3,229,000 3,494,000 6,367,000 


Flour receipts were 184,000 barrels, against 222,000 barrels last 
week and 161,000 barrels last year; shipments, 80,000 barrels, 
compares with 92,000 barrels last week and 111,000 barrels in 
1913. The visible supply statement of grain in the United States, 
east of the Rocky Mountains, exhibits decreases in wheat 1,577,000 
bushels, corn 2,032,000 bushels, oats 2,613,000 bushels, rye 165,000 
bushels and barley 1,189,000 bushels. The principal port decreases 
in wheat were: Minneapolis, 702,000 bushels; Buffalo, 344,000 
bushels; Kansas City, 306,000 bushels; Chicago, 201,000 bushels. 
and Toledo, 128,000 bushels. Similar wheat increases were: Du- 
luth, 111,000 bushels; Baltimore, 28,000 bushels, and New Orleans. 
28,000 bushels. Similar corn decreases were: Chicago, 957,000 
bushels; Omaha, 232,000 bushels; Kansas City, 186,000 bushels; 
Buffalo, 148,000 bushels, and Indianapolis, 145,000 bushels. De- 
tailed United States stocks this and previous weeks follow: 


_Stocks—bushels. This week. Previous week. Year ago. 
tina Dinas, wen cee of 49,224,000 5 01,000 52,995,000 
tea he a ors o 6 anid 15,514,000 17,546,000 13, ‘080, 000 
Cee wba cfc 0 d tle wee oa 16,135,000 ,748,000 10,435,000 
SEL otile eld « Wa déid o% ,287, ,452,000 723, "090 
POE, sdntinedenhds 2 3,036,000 4,225,000 2,631,000 


The Canadian visible supply statement of grain, compiled by the 
Winnipeg Exchange, exhibits increase in wheat 2,000 bushels, and 
decreases in oats 525,000 bushels and barley 137,000 bushels. De- 
tailed Canadian stocks this and previous weeks follow: 


_Stocks—bushels. This week. Previous week. Year ago. 
PPE PPE Tai ee er 21, 853. 000 21,851,000 26,336,000 
Ser ere 14,799,000 15, 324.000 10,274,000 
RR iat a aa, Me. 3,589,000 3,726,000 3,459,000 


Provisions were also under moderate liquidation and average 
values reacted to the lowest in the past twelve months. The 
absorption was fair on domestic needs, but little business was done 
for export. Aggregate receipts of cattle, hogs and sheep, 230,058 
head, compares with 223,913 head last week and 275,104 head a 
year ago. Porkers were notably raduced in number and quality, 
but this difference has little effect at this time owing to the ample 
stocks of hog product in store. Average values of live meats were 
lower than last week. 





Minneapolis Flour Output 





MINNEAPOLIS.—The milling situation holds very steady. 


a 


The 
mills are operating on about 75 per cent. of capacity and sales 
about equalling output. Shipping directions on old orders are 
slow and the mills are increasing reserve stocks of flour. Lower 
wheat prices and a corresponding decrease in flour stimulated buyers 
early in the week. Cereals and feed are dull. 





Figures made public by the Department of Commerce and Labor 
April 14 show that the foreign trade of the United States in fruit 
and nuts practically doubled in the last decade, the total imports 
having been $365,000,000 and exports $220,000,000. Imports rose 
from $24,500,000 to $48,750,000 and exports from $19,750,000 to 
$33.750,000 in the period from 1903 to 1913. 








a a a, eer SES 
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STEEL CONTRACTS DEVELOP SLOWLY 


Continued Absence of Important Buying—Mill 
Operations on Smaller Scale 








As reflecting the absence of any substantial new busi- 
ness in iron and steel, it is estimated that operations are 
now barely 65 per cent. of capacity. Additional orders 
develop slowly and the meagreness of railroad buying still 
constitutes the chief drawback. Contracts from the trans- 
porting companies are held up pending the decision in the 
freight rate case and developments in this connection are 
naturally awaited with general interest. The Northern 
Pacific has alloted its purchase of 20,000 tons of rails and 
a Harriman line is in the market for 7,000 tons, besides 
which the Steel Corporation’s 3,500 hopper and gondola 
cars for its Bessemer and Missabe roads have been let. 
Some inquiry for steel bars is apparent in the Chicago dis- 
trict and the fact that the implement trade in general is 
covered for only about two months ahead suggests that a 
revival in demand is imminent. As expected, curtailment 
of production of pig iron has followed the accumulation of 
supplies by the steel companies last month, and unless con- 
ditions improve more furnaces will probably go out in the 
near future. Sales are scarcely of sufficient volume to 
thoroughly test the market, but the undertone, if anything, 
is easier. In other lines, prices have shown little change, 
although sheets are slightly easier and iron bars have 
dropped to $1.30, at mill. A reduction of $1 a ton is also 
announced on standard steel pipe, demand for which has 
slackened. Very little new business has developed in plates, 
shapes and bars, but efforts to hold these products at $1.15 
have proved successful thus far. Structural trade in the 
West is slowing down, with specifications fewer in number 
than heretofore. Deliveries of crude steel are not main- 
tained, while the movement of scrap metal is not up to nor- 
mal and dealers’ stocks are larger than usual. Like iron 
and steel, the market for coke is marking time, practically 
no new business having been received. Output is being 
curtailed, the production for the week ended April 18 de- 
clining to 334,655 tons, according to the Connellsville 
Courier. Last week there was a net loss of 1,389 in the 
number of ovens on the active list. 





Pittsburgh and Other Iron Markets 








PirTsBuRGH.—No significant orders are reported and consumers 
continue a conservative policy, the rate of new business being 
hardly 50 per cent. of capacity. The freight rate decision is 
awaited with interest, as the hand-to-mouth buying of the railroads 
is the main drawback. Prices show but little fluctuation, though 
strength is not in evidence and sheets are slightly weaker and iron 
bars have declined to $1.30, mill. Black sheets No. 28 are quotable 
at $1.90. Discounts on pipe have been revised at a reduction of 
$1 per ton, the demand having slackened, particularly for oil coun- 
try goods. For steel bars $1.15 is maintained by the leading pro- 
ducers, and structural material is quoted at $1.20 and $1.25, Pitts- 
burgh, but fabricating shops are scaling prices rather closely. De- 
liveries of crude steel are reported at a reduced rate, though the 
market remains on the basis of $21, Pittsburgh, for billets and $22 
for sheet bars. The scrap metal situation is unchanged, with the 
demand below normal, and dealers are holding larger stocks than 
usual, the opinion being that values are not likely to recede further. 
Moderate sales of pig iron are not sufficient to thoroughly test 
quotations, which remain nominally, Bessemer $14, Valley; basic 
$13 and $13.25, Valley, and No. 2 foundry $13.25, Valley. 

PHILADELPHIA.—Conditions in the iron and steel market indicate 
a somewhat more active interest and prices show more firmness. 
There is a better basis of buying on the part of some of the rail- 
roads and a good-sized contract has been awarded to locomotive 
manufacturers. Business continues irregular in pig iron and con- 
sumers having bought heavily in the early part of the year are 
not now requiring much material. Finished material is rather more 
active, though there is still some irregularity in prices. A very 
fair amount of new business is reported in structural material and 
the opening of the spring season is looked upon as likely to de- 
velop activity along these lines. 

CINCINNATI.—AS compared with the extremely quiet conditions 
that have prevailed in the iron and steel trade for several weeks, 
there appears to have been a slight improvement, a few orders hav- 


ing been booked, including one of upwards of 1,500 tons from a. 


railroad corporation. With producing furnaces operating on per- 
haps less than a 40 per cent. basis, however, the situation is far 
from being even moderately satisfactory to iron masters, and pros- 
pects are not regarded as encouraging. One large rolling mill re- 


ports, however, that they will have no reason to complain, having 
been operating to capacity right along and they expect to be able 
to book enough tonnage from week to week, owing to the various 
Sheet specialties they are turning out, to keep their three plants 
working to full capacity. 

CHuicaGo.—While new demands aggregate moderately, there is 
no diminution in outputs of the furnaces, rolling mills and equip- 
ment plants. Miscellaneous steel shapes continue in large absorp- 
tion and the pressure is increased for prompt deliveries of structural 
material. There are wider inquiries as to future needs, but this is 
accompanied by. more effort to secure lower costs and it is evident 
that large consumers are now determined to withhold commitments 
unless satisfactory concessions are guaranteed. The opening of 
lake navigation stimulates activity at the docks and shipyards, and 
orders for current supplies are increasing. Contracts are fair for 
plates, bars and wire and some improvement is looked for soon 
in rails, rolling stock, motive power and pig iron. The accumula- 
tion of forward work at this time is short of expectations, but 
there is no definite plan to effect further curtailment of produc- 
tion. Conditions, as a whole, indicate hesitation among the prin- 
cipal buyers and this is accentuated by uncertainty ascribed to the 
trouble with Mexico. Encouragement is drawn from the sustained 
splendid agricultural prospects and the conviction that western 
railroads cannot much longer withhold important contracts for ' 
absolute requirements. Building operations involve consumption 
vf considerable material and the demands upon dealers are well 
maintained and cause rapid reduction of yard stocks. 





Minor Metals 


COPPER.—tThere is little of interest in the market for copper. 
important developments being absent. No demand worthy of note 
is reported from either domestic or foreign consumers, but the 
leading producers are not endeavoring to stimulate business by 
lowering prices, which remain nominally at 14%c. for electrolytic. 
The metal, however, is being offered by second hands at 4%c., while 
in a few instances even better terms can be obtained. Quotations 
at London are ruling on the basis of £63 5s. for spot and £63 2s. 6d. 
for futures. Exports for the week ending April 24 amounted 
to 7,001 tons. 

TIN.—A fair business has been transacted in tin, the bulk of 
the demand coming from dealers, as consumers are not inclined to 
buy in spite of the prevailing low prices . Reflecting the weakness 
in London, where the market dropped to the lowest point of the 
year, quotations at New York have fallen to 35c., whereas at this 
time in 1913 the metal ruled at 49%c. Prices at London are now 
on the basis of £155 10s. for spot and £157 5s. for futures. 

LEAD AND SPELTER.—No change in lead is noted in the New 
York market, the ruling quotation still being 3.80c., but the 
stimulus of fair buying has advanced the price at St. Louis to 
3.70c. Further weakness is apparent in spelter, which is down to 
5.15¢c., New York, and 5c., St. Louis. Even these attractive figures 
have failed to arouse interest on the part of consumers. 








Idle Cars Increasing 


According to a statement issued by the American Railway Asso- 
ciation Committee on Relations Between Railroads, the total sur- 
plus on April 15 last was 213,324 cars, against 141,525 cars on 
April 1, 1914, and 70,715 on April 15, 1913. The increase in sur- 
plus box and coal cars is general in all parts of the country. The 
total shortage on April 15 last was 455 cars, against 2,018 cars 
on April 1 last and 13,217 cars on April 15, 1913. The reduction 
in shortage is general all over the country. 

The following table shows the surpluses and shortages of cars 
on 185 roads on April 15 last: 

Surplus. Shortage. Net surp. 

74,040 163 73.877 


SS a Sodiud owthleos dsb es ORE ba der BOHEME (3,877 
OE ie nctiead bdrmmihen 64 eid nee b4NG. 40 » 10,206 68 10,138 
Coal, gond. and hopper............. 92,139 24 92,115 
Se - MN c cb o's 6B 6 eb OM os CC COR DS CS 36.939 200 36.739 

ES RE aS es ih a 913,324 455 212.869 


On April 15 last the net surplus was 212,869, against 139,512 on 
April 1 last and 57,498 on April 15 a year ago. 





Repayment by the British Treasury 





The return of public income and expenditure, which appears in 
the London Gazette, shows that the Government has recently repaid 
£1,500,000 of the Treasury bills held privately. The total amount 
of Treasury bills now outstanding is £13,000,000, of which £8,000,- 
000 has been placed privately. The following is a statement of 
Treasury bills now in issue: 


Duration, Amount 

Date of Maturity: Amount. Months. Tendered. 
Se * Sees £1,500,000 6 £7 625,000 
a 2 Beno. + 6s eda ee 2,000,000 6 4,474,000 


Beet." @ 2094.6. bo cee. 1.500.000 6 5,179,000 
8,000,000 Not issued by public tender. 





Es: a 6 ¢ {Gan oan £13,000,000 
Average Rate of 


Date of Issue: Allotment, Per Cent. 


OR ERE ee he oe ee £4 10s 11.994 
ge NB AA er rr 3 19s 11.59d 
a > ie he. SCP ere err ere 115s 0.04d 
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CAUTIOUS ORDERING IN DRY GOODS 


Markets Still Give Indications of Large Con- 
sumption 


COTTON GOODS.—Cotton goods markets during the 
past week were quiet and the demand of a cautious char- 
acter so far as late deliveries were concerned. There are 
many indications pointing to the existence of a substantial 
consumption of merchandise, and although there is a steady 
curtailment of operations reported it has not yet attained 
serious proportions. In the effort to force staple ginghams 
for future delivery sales were made by some leading 
southern mills at cut prices and when these sales were 
completed the prices were restored. A similar condition 
has been noted in some lines of drills and sheetings. 
Generally speaking, the markets are holding pretty steady. 
The more active movement of war vessels and troops is 
expected to be followed by larger Government require- 
ments for duck and other heavy cotton goods and this has 
tended to strengthen a weak spot, as agents are now ad- 
vising mills not to sell ahead at current low prices. Print 
cloths have been barely steady and quiet. Prints and per- 
cales are moving steadily. Bleached cottons show no 
change. Wash goods distribution has been of larger 
volume in jobbing and retail channels and there has also 
been more activity in cotton ready-to-wear goods. The 
tendency to fine sheer cottons is growing more marked 
each week. Trade in underwear and hosiery continues 
lighter than usual and mills are limiting their output more 
carefully because of delay in placing spring duplicates and 


fall re-orders. 

WOOLENS AND WORSTEDS.—rThe most interesting features of 
men’s wear markets are found in the offers of some large clothiers 
to place advance spring 1915 orders on staple serges at this time 
if agents for mills will name prices, and in the development of 
minor labor troubles in small Rhode Island mills that have in- 
completed orders on their books. Agents are not ready at this 
early date to name spring 1915 prices, and although production has 
been cut off to a limited extent by the labor complications it is be- 
lieved that they will not extend. Fall duplicates on overcoatings 
and suitings were not so good this week as last. It is believed 
in the trade that the leading clothing manufacturers are getting a 
relatively larger share of business than usual, as some of the 
smaller factors are slower than is customary in sending in dupli- 
cates. One unsettling feature of the trade is that some of the 
principal clothing manufacturers have revised their initial orders 
on certain fabrics in a drastic way. In the dress goods markets 
foreign houses have found it necessary to advance prices, and some 
of the domestic corporations have also commenced to revise up- 
ward in consequence of the maintained high cost of wool and 
varns. Capes are coming into vogue and there is a broadening 
demand for new fabrics that may be used for this style of garment. 
Tweed effects, large plaids, checks, some broadcloths and velours, 
and a scattering variety of fabrics, are being used by the cutters 
for sample garments. Taken as a whole, trade in both dress goods 
and men’s wear is far from buoyant and mills are still operating 
less than 80 per cent. of the total capacity. 

S/LKS.—Every variety of silks for fall use has some style sup- 
porters, but advance business is of a cautious character. The ribbon 
trade continues exceptionally good. 

YARNS.—Cotton yarns are quiet and dull, with easing prices 
quoted. Worsted yarns are very steady, but late business is slow. 








FIBRE SUBSTITUTES ARE COMMON 


Use of Cotton Wastes, Artificial Silk and Paper 
Yarns 








The substitution of various fibres for cotton, flax, silk and wool 
has been practiced from the earliest times, Modern invention has 
aroused renewed interest in so-called paper yarns, but paper yarns 
were made in China several hundreds of years ago. The most 
modern paper yarn is really a mixture of cotton and woodpulp, but 
not the kind of woodpulp from which print paper is made. 

Artificial silk has become an established article of the world’s 
commerce and efforts are now being made to avoid using a term 
descriptive of it which may lead to misrepresentation of the true 
silk, which is the product of the silkworm and the mulberry tree. 
Artificial silk is now used largely for hosiery, dress goods, shirts, 
ties, etc. There is no longer any doubt of its ability to stand 
laundering. 


Waste cotton is being used more largely than ever before. More 


progress has been made in foreign countries than in the United 
States, however, and in Austria, especially, the scientific treatment 
of cotton waste has increased enormously. 


A re-use of woo! in the 





form of shoddy has been common for more than a generation and 
it has been shown that without this re-use of the sheep's fibre, it 
would not be possible to meet the world’s demand for woo! clothing. 
Modifications of the early paper yarns are being used now for 
bagging, carpet and rug purposes in this country, and a Massa- 
chusetts mill is the pioneer of the business in this country. 





Dry Goods Notes 





The best feature in the export cotton goods markets is the re- 
instatement of shipping orders for goods due on old contracts, 

Of the 4,658 bales of cotton goods shipped from the port of New 
York last week, 1,496 went to the Philippines, 534 to Hayti, 358 
to the British East Indies, and 300 to Aden. 

Of the 60,000 pieces of print cloths sold at Fall River last week, 
25,000 were for spot shipment. 

Southern cotton yarn spinners are endeavoring to bring about 
an agreement to curtail the output for the summer months. 

A better spot business was done last week in burlaps, and there 
was also an increased business in April-June shipments. 

A wide range of woolen goods has been purchased in 
quantities for capes. 

A Philadelphia carpet mill has placed an 
pounds of textilose yarns, made of paper and 
jute yarns used as the backing for rugs. 


sample 


order for 500,000 
cotton, to replace 
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The Boston Wool Market 











LosTon.—Business in domestic wool is restricted by the small 
supplies on hand and the high prices asked by holders. Light 
receipts of new domestic are offered and selling at firm prices. 


Most of the current business is in imported stock, of which there 
is a good selection and which meets with a brisk demand. The 
new domestic clip is being absorbed, largely on contracts in ad- 
vance of shearing, and most of it will have passed from the control 
of growers earlier than usual. The outlook is considered favor- 
able, as consumption is expanding, stocks far from excessive, and 
the situation strong throughout the world. 


HIDES AND LEATHER QUIET 


Light Supplies and High Prices Still a Feature 
in Both Commodities 








HIDES.—Domestic packer hides have ruled generally 
quiet and on the whole unchanged. Branded varieties 
continue to show chief strength, with the entire market 
steady to firm in tone, but sole leather tanners are not 
as active buyers as they were several weeks ago, with the 
result that the small sales effected during the week com- 
prised more native steers than branded descriptions. Texas 
steers and branded cows are in small supply, with late salt- 
ing heavyweights selling at the former full price of 19%e. 
and branded cows ranged 184c. to 18%c., according to 
points of takeoff, with packers generally demanding ec. 
more. Prospects of war with Mexico are inclined to give the 
general hide market a firmer aspect, and, as packer hides 
have been well maintained throughout all of the dull period, 
country takeoff naturally shows the result of a firmer 
undertone all around in a more pronounced way than other 
kinds of domestic goods. Good quality buffs in the West 
sold lately at 15%c., and eastern tanners who a few days 
ago were talking down to 15c. lately paid 15%c. for Ohio 
buff weights. There was a rumor midweek that Chicago 
buffs sold up to 16c., but details concerning such a trans- 
action, if made, were not given. While European hides 
have been quiet right along, it is assumed that there is a 
steadier market prevailing for these than a while ago, and 
local importers say that the only weakness noticeable cen- 
ters on light stock. Latin-American dry hides are firmer 
than for several weeks past. The former declining tend- 
ency in these has apparently been fully checked and late 
in the week Puerto Cabello dry hides sold at 29%c., an 
advance of %c., and wet salted Mexicans brought 4c. 
to %c. more. Wet salted River Plate varieties are firmer 
for frigorificos, with a good demand now in progress and 
both European and American buyers operating quite 
steadily. Calfskins, both foreign and domestic, continue 
weak. New York city skins have perhaps shown chief 
declines, with the market nominal around $1.70 to $1.75 
for 5 to 7’s, $2.27% to $2.30 for 7 to 9’s, and $2.60 for 
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9 to 12’s. Lightweight skins alone are difficult to move 
and dealers would be fortunate in securing $1.70. One 
tanner who buys skins green by the pound reduced prices 
lc., but the other collectors are reported to be paying old 
prices. There is apparently no established market on new 
season dry European calfskins and domestic western stock 
is also declining. Packer skins have sold down to 22c., 
regular Chicago cities 2lc. and mixed outside city and 
countries running 75 per cent. citis, at 20c. 


LEATHER.—General business continues slow and the market 
on the whole is lacking in fresh features of interest. It was not 
expected that any material resumption of buying would take place 
this month, but while complaints are numerous regarding present 
poor business trade in some lines shows a slight improvement 
over previous weeks. Some concerns handling numerous varieties 
of leather have done more business of late and state that while 
shoe leathers have received some attention the demand has been 
chiefly from buyers outside of the footwear industry. Sole leather 
remains in a strong position, as receipts are light and are well 
absorbed in the filling of back orders, but bottom stock tanners 
are booking few fresh orders of account. More inquiry is claimed 
for union sole in Boston and some expansion in trading is ex- 
pected by certain tanners before the close of the present month. 
Sole cutters are having a good trade and say that their sdles 
would be of greater volume if they had available supplies of certain 
grades and weights, particularly heavier substances in women’s 
soles, to offer, so that it is anticipated that cutters will soon 
enter the market to replenish. Supplies of oak sole are very scant, 
both scoured and Texas tannages, and in the local market all of 
the arrivals from the tanneries of scoured backs are shipped out 
as fast as received to apply on former contracts. Dry hide hem- 
lock sole is unchanged and featureless. The market is firm, as 
receipts continue as scant as ever, but fresh trading is limited. All 
kinds of offal are in small supply and firm. Although up to 29c. 
is talked in Boston for scoured oak bellies, no sales of sizable 
quantities are confirmed at this figure and 28%c. is generally re- 
garded as top, even for choice trimmings, and bellies are offered 
locally at 28c. In general, upper leather remains quiet. Stock 
suitable for men’s shoes holds steady in price, but lightweight 
upper, particularly calfskins, is weak and draggy. Small sales 
have been made of lightweight colored calfskins to custom shoe- 
makers in parcels of 5 to 10 dozens at premiums over regularly 
listed rates, but in instances where tanners have moved fair-sized 
lines to regular shoe manufacturers scheduled prices are cut. Suit 
case makers are buying sheepskin skivers freely and splits keep in 
regular demand, with a sale lately effected of whole hide splits at 
an advance in price of about 1c. Belting butt tanners continue to 
report a satisfactory trade and asking prices are generally adhered 
to on all sales effected. 


BOOTS AND SHOES.—tTrade generally continues quiet. Reports 
from New England shoe centers indicate that not only are sup- 
plementary orders for seasonable lines coming in very slowly, but 
that business in fall lines is still backward. Similar conditions 
exist in western centers, but locally there is a slight improvement. 
Most of the Brooklyn and other nearby factories specializing on fine 
grades have booked numerous duplicate orders for seasonable shoes 
and report having more fall contracts in hand than at this time last 
year, but these producers are still so well employed in finishing up 
their present run that they have not started operations on fall 
orders as yet. A few of the New England plants are running quite 
close to capacity, but the majority of these factories are engaged 
on part time, whereas it is usual at this season for most plants 
to run practically full. Many of the eastern producers have started 
in cutting fall goods, but unless fresh orders ere received soon by 
most of them it will likely be difficult to keep the cutting rooms 
well engaged. In women’s shoes patent vamps with cloth fabric 
uppers continue to sell well, whereas tans and dull calf are chiefly 
wanted for men’s wear. Some little improvement is reported in the 
local jobbing trade and city wholesalers are rather encouraged to 
see some resumption of business so soon after the Haster season. 





THE FUTURE OF HIDES AND LEATHER 


Steadily Advancing Prices Due to Reduced Pro- 
duction of Cattle and Increasing Population 








Conditions facing the leather industry in regard to the hide sup- 
ply continue serious, and despite the generally quiet market for the 
past two months and the fact that practically all the tanners of the 
country have for a long while been operating considerably below 
normal capacity, there has been no weakening in prices on domestic 
hides and little influence shown on values of foreign varieties. In 


fact, some kinds of domestic packer hides have recently sold at 
higher rates than have ever been recorded previously, such as 19\c. 
for March-April salting heavy Texas steers and 19c. for May light 
native cows, and when the difference in quality between these spring 
hides and those taken off in the late summer and early fall is 
taken into consideration, the above prices are even higher than they 
appear on their face, as the best season hides last fall sold at \c. 


under these rates and the estimated difference in quality between 
spring and fall hides is equal to 1c. to 1%c. per pound. 

Tanners have conducted their operations with the utmost caution 
and conservatism and the general curtailment of production has 
undoubtedly prevented hide values from reaching prohibitive levels 
on the one hand and maintained a firm market for most kinds of 
leather on the other. It is estimated that the present output of 
sole and belting leather is between 50 and 55 per cent. as against 
60 per cent. early in the year, and one very large sole leather ‘on- 
cern is reported to be operating at 52 per cent. There has been 
almost no speculation on the part of leather buyers and tanners 
have sold little ahead, so that it is believed any improvement in 
general business would be quickly reflected in higher prices, both 
for finished leather and raw hides. 

The greatest decrease in the supply of hides has been in the coun- 
try market, where the takeoff of suburban butchers and farmers is 
sold, but as no reliable statistics are obtainable of this kill the 
exact falling off cannot be definitely determined. In the regular 
packing houses, however, every animal slaughtered is accounted for 
and the decrease in these has been steadily growing. At thirteen 
western packing points located between Cincinnati, O., and Denver, 
Col., the reduction in the slaughter of cattle for the first three 
months of 1914 was 49,432 head from the corresponding period of 
1913 and 157,835 head from the first three months of 1912. For nine 
months ending March 81, 1914, the slaughter at these thirteen west- 
ern points was 4,251,791 head, 4,515,330 for the same period of 1913 
and 4,756,609 head for 1912. In the calendar year 1910 the total 
cattle slaughter at these thirteen points was 6,600,000, in 1911 
6,027,000, in 1912 5,842,000 and in 1913 5,610,000. This falling 
off, together with about 160,000 head less for the first three months 
of 1914, makes a total decrease for three years and three months of 
nearly 2,500,000 hides or almost 5,000,000 sides of leather in this 
packer hide stock alone. 

The importations of cattle hides are also decreasing. The last 
Government statistics for the eight months ending February 28 
gave the imports of these as 161,952,946 pounds as compared with 
201,778,981 pounds for the same period the year previous, or a de- 
crease of 39,826,035 pounds. 

Some trade statistics giving the comparison of the falling off in 
the domestic cattle supply as compared with the increase in popula- 
tion are of decided interest, not only to the shoe and leather trade, 
but also to the consumers of beef and leather, as illustrating why 
both of these commodities are so high in price compared with a de- 
cade or so ago. These statistics show the number of cattle in the 
United States in 1900 (the largest of any year before or since) was 
estimated by the Government at 67,719,410, and at this time the 
population was 75,994,575, while in 1914 the estimated cattle was 
56,592,000 and the estimated population about 99,000,000, so that 
in fourteen years the number of cattle decreased about 11,000,000 
head while the population is approximately 23,000,000 greater. 
Even if there were as many cattle now as at the beginning of the 
century the increase in population would create a scarcity, but with 
the two constantly widening apart the result on prices is obvious. 





The Boston Leather Market 





Boston.—The improvement in the shoe business has been quite 
marked during the week in retail circles, merchants reporting the 
best sales so far this spring. Seasonable weather has been the 
principal factor in the revival. To a moderate extent improve- 
ment is seen in leather, but it will take a continuance of favorable 
conditions in the shoe trade to cause an active demand. Manu- 
facturers are not carrying heavy stocks of leather and will have 
to buy supplies when they receive orders for their products. The 
stimulus already felt indicates a better demand to come. Sole 
and upper stock are alike firmly held at full previous prices and 
there are no indications of weakness on the part of tanners. 
There is a better tone to the hide market. 





Insurance in the United Kingdom 





A parliamentary paper recently issued gives the total number of 
persons insured under the National Insurance Act as 9,682,300 men 
and 4,077,100 women, a total of 13,759,400. Of these, 9,303,700 
men and 3,965,700 women are in approved societies, 130,000 are in 
the army and navy fund, and 248,600 men and 111,400 women 
deposit contributors. The average weekly receipts from the sale 
of stamps is about £359,200, and the amounts issued to approved 
societies and insurance committees approximately £191,300 and 
£105,300, respectively. Up to December 31, 1913, the total receipts 
for the United Kingdom under the act amounted to no less than 
£33,424,000. At the same date the issues under the various heads 
stood as follows: 


Issues to approved socicties for benefits.............. £7 ,605,000 
EE 34 ce ano bad bh © Sieh 0c BALD ode Ahn of ac 3,675,000 
Insurance committees for medical benefit............. 4,502,000 
ND. EEE vo Vbce ewe wh oe bbe bebe ev eel obehee oe ,000 
pr NEES SS AL EE ag ae ae yy oe 252,000 
Deposit contributors in sickness and maternity benefit. . 18,100 
Societies for investment or invested on their behalf.... 937,000 


The amounts invested by the Insurance Commissioners through 
the National Debt Commissioners on December 31, 1913, reached the 
handsome sum of £15,263,000. 














April 25, 1914) DUN’S REVIEW 19 








WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New bre 4 unless otherwise pomme— Converted each week to F mes 
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Lemon pout sc hepa aap io oe ot ene: lg. rye, No.2 °° * 85 1.00 || SALT: 
eeeeeeeeee e + , 
Peacke es, PGai. standard. “ 6 8 yoo ~--m cur. ee oe: . Ib at :t | 7 urk's gs SF 200. ib. — 0 ido 
Prunes, Cal., ey 11%, 1l¥% HI ES, "Chlenae: 4 | SALT FISH: 
apt Rade fas asee+eerey 3.00 2.60 Packer, No. 1 native... .Ib 18 16% || Mackerel, Norway, No.1, 
California stand. loose No. 1 Texas. eeeeeeeeee 6 19% 17% 175-1 185 eeeeeeeeeeee . bbl 40,00 28. 00 
muscatel, 4-cF........ID 7% 6 Colorado .............. en 174 16% || Norway No. 4, 425-450. ‘* | 17.00 
P — By a native.... “ + a | gg round, asses - 6.50 6.50 
: ran COWO coccccce * » seorges. ** 50 ; 
yy vo Aa ~ appanage 415 449 || Country, No. 1 steers.. “+ 15% 14% || ae genuine .....1b 8% at 
Acid, Acetic, 28 deg.100 lb te -—_ No. } cows. heavy..... “i+ 15% 14 ig 
Corbslic. cryetals...... -lb 1% 13 No. 1 Ki mae wante of a + i is | a (Shanghai) best....lb |— 4-65 4.20 
Citric, “Gomestic reece A? , 9 No. 1 calfskins......... " 19% 174g | SRSCme: sliaal - 15% 21% 
vriat ic, e e oves, nz OP ccccece 
- 18’. onbetieg Ibs 1.45 1.45 HOPS, N, Y. 8t., prime .lb _ 39 21 ea 105s- 1108 sous ee 13% 14 
Nitric a ae Le 3% 37% JUTE, spot eeeeeevee cococde 7.90 64g Mae Seeeeeeceseseeeece o¢ 30 50 
Wc" Masecbecddese 72 7 LEATHER: Ginger, Cochin vee tases e ifs 10" 
Oxalic eeeeeeeeeeeeeee y 8 Hemlock sole, B.A., Ib 80 284 epper, apore, ee a 
Sulphuric, 60’.....100 lbs an + Non-acid, common .. — 29g 271g “ee white. — 18% 17 
Tartaric, crystals......lb : at 1g Union backs, heavy.... “ 44 41 
Alcohol, 190 prf. U.S.P. a 5 -b4 Glazed Kid ....... eae cM 17 17__‘|| SUGAR: 
ref. wood 45 50 Oil grain, No. 1.6 to Centrifugal 96° tst.100 I |+ 3.01 3.48 
“s denat. 188 prt. 34 41 grew Al tape FR ate Shan om 201g 201g Muscovado 89° tst. « 1+ 2.57 2 
Alkali, 403 Jor ++++++100 ibe . 1 : ~S Glove grain, No. 1, 4-02. “ 16 15% Standard gran., bbl. «i+ 3.85 4.15 
um, iump.. , 4 n, No. 1, large, 4-oz. ‘‘ 18 14 
Ammonia, carb’ate \dom.1b Bly 8% || Split, Crimpers, No.1, it. “| 26 So ey Sah. a he of 
Arsenic, hiiten ss ese | 348 445 Belt butts, o. 1, hy. * 48 48 Semen iow wre eth 12% 143, 
1 et yy eee 42 46 LUMB mpen, LOW ccccccccseccs 30 35 
Fir, Ca ‘thante wc. vecseese Gal | 11.00 10.00 Hemlock. Pa., b. pr.1000 ft | 24.50 23.50 oak igen pete 22 17 
Peru eeeeeeeeeeeeeeeee Ib 1.45 1.60 White pine, No. 1 . ¥F sts. ~~ ee sé 33 33 
Tolu eeeeeeeeeeeeeeeee 80 barn 1x4 winiie > dhe sé sé 37.60 37 50 eee eeeeeereees 
Bay Rum, Porto Rico.. ‘‘| 1.53 1.57 Oak, plain, 4/4 ists & 2ds./ 5900 | 58.00 || TOBACCO, Lville: ' 
swax, white, pure.. ‘ 40 “ 0 to ACCO, L’ville: '13 eran. 10 7 
Bi-Carb’te soda, | 1.10 1.10 16 f., ists & 2ds,.....| 87.00 | 87.00 || Burley Red—Com., sht..1b/ 10 . 
Bi-Cromate Potash, Am.1b 6% 6% Ww 1-in. | Medium ....... nt “ 13 11 
Bleaching powder, over | | 05, ye A to 18 in 1r;;, Ista & 24s. | 36.00 36.00 * calappeeptes t sa 17 17 
Borax, crystal, in bbl...Ib 4% Poplar, 1-in 7" 17 | pai war Burle Lane menameesht i 13 
Brimstone, crude dom..ton | 22.00 22.00 in. w., ists & 2ds...... | 60.00 60 00 Dark, rebandling—-CGom. “ 6 71g 
Calomel, American...... 63 85 White Ash, 4/4 1sts.1000 ft | 53 00 50.00 ae r 7g Rly 
Cam hor, foreign, ref’d, Crestnut 4/4 firs - *) fe 53.00 Dark, export—-Co mmon. - 104 Bg 
ep mer tie ‘ 421, 42% || Gypress, shop, 1-in. “ “| 28.00 27.00 me nee “ 114 9g 
Cantharides, Chinese, w. ‘‘ | + 1-15 32 Mahog. No.1 com. 1in.100 ft | 11.50 RO? See er . 
Castile soap, pure wh.. “ ll4y 12 Maple, 4/4, ists, 2ds.1000 ft | 37.00 TURPENTINE ...... -- gal 462 42 
Castor Oil, 1, bol. lots “ 844 10 Spruce, 2-in., rand. “* “| 23.00 22.00 VEGETABLES: 
Caustic soda, d el. pine LLa — ©): ae 32.50 Cab bbl 1.50 50 
remutgeoae 7 lb 1.80 1.80 Cherry 4 firsts... se 68 95.00 95.09 bage eee eres eeeee ‘sf 1 25 50 
Chlorate potas h...+0++-1b 8. 9% Bassw 4/4 firsts “ “| 41.00 40.00 Potat ee gerd be bbl |+ 2.50 1.65 
Chloroform ..... 19 aS METALS: Ds, rutabagas ... “1+ 1.25 85 
Gochineal. Teneriffe, sil. 2749 2719 : . were 4 
Cocoa butter. & Ne’ wt ol und- rs a ia. j ees “ve . x ai +S Fe = WOOL, cp hits yes ay 5 
: ives » Newfo “ ? adelphia : 
‘bbl | 33.00 | 33.00 Demerara, Emenee. | 1 | SO ‘avers rage 100 grades.....Ib| 23.48 26.10 
ss 76 rey forge, Pittsburgh ‘ 13.65 15.6 Ohio on dvbevdesnce cds ‘9 25 30 
4 23% llets, mer, ‘ 1.00 Saee.. (dh becténdwbdnccesepes o 29 
53 60 forging, Pi h.... “| 25.00 36.00 SUQGIU  dccasccccncee 27 32 
47%, 4% open-h «| 93.40 30.00 N. ¥. “ae Michigan— 
70 1.00 wire rods, Pittsburgh. . «| 26.00 30.00 Three-eighths ........ “ 23 29 
— 52 1.00 Steel rails, hy., at mill Ib 1% 1% uarter “plod Terrier 23 28 
55 75 Pittsburgh ... “48 130 1.70 WEED ccaccevesacsecccs 17 18 
81g 9 Steel bars Bites" “4 1.15 1.40 Medium .....cccsscese oe 21 26 
a ae Tank plates, — Tt se 1.15 1.45 uarter blood eeeeeeee s = = 
26 25 renee Ett tisbaog as Or << North & South Dakota 
20% 201 Sheets, biack eeeeeee eeeeeeee 17 18 
38 38 Pittsb burgh “ 1.90 2.50 Med edium ccccseccesecce i? 19 22 
32 31 Wire Nail Pitts. «| 1°60 1:80 uarter blood ........ “ 19 22 
+ 60 46 Cut Nails, Pitts _ fe 4 1.65 1.70 Utah, Wyoming & Idaho— | 
62 65 Barb Wire, galvan || Light dine ............ 17 17 
16 16 ized, tisb h. 3 se ee 2.00 2.20 Hea avy eee eee eeeee * 14 13 
Coke, Conn’ville, oven.ton || WOOLEN GOODs: 
3 as purance, remae, aie. a 2 23 | ae § aay Wor., 16-oz. yd 132 te 
Se | 7.69. || Aluminum. pix (toniote).tm | 20, | 26% || Sere: Jeon 220020202 | Leo | Lady 
87g 87% Antimo - let wittt a 1a we | Fancy cassimere 16-072. ** 1.20 1.45 
3.55 3.10 Spelter, N. Y.......... «| 5.15 B60 || 3oin- all-worsted serge. 7 = 
re a Lead, Kt py ficeas, ™ PB i? ama — na ie Spent mn - + 30 xn 33% pn 
- ” eee eeeeeeee o— i B d - eéed o 1.40 ° 
37 | ‘36% || Tin’ piste. N. ¥.100 ib, box | 3.54 3.84 |} $6in cloth, 64-inch «| B8ty | “BBty 





+ Means advance since last week. — Means decline since last week. Advances 22, declines 20. 
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COMMODITY MARKETS FIRMER 


Somewhat More Activity Disolaved, with the Up- 
ward Tendency Stronger than for Some Time 


There were 42 changes this week in the 310 quotations 
received by DUN’S REVIEW, of which 22 were advances and 
20 declines. Although the upward movements formed a 
larger proportion of the price alterations than for a num- 
ber of weeks, there were very few of special significance. 
In dairy products butter was maintained on its former 
basis, because only a small portion of the arrivals was 
suitable for putting away, and the market was thus de- 
prived of speculative support. Increasing receipts of 
fresh-made cheese had a weakening effect, though there 
was no particular change in prices, but liberal tak- 
ings of the better grades of eggs for storage purposes 
were a strengthening influence and quotations advanced. 
Live beef, hogs and sheep tended lower, but provisions 
were steady. Except for a decline of about a cent in corn, 
the grain markets displayed practically no change from 
a week ago. While hides and leather continued very quiet, 


the paucity of production and supplies hold quotations 


firm, and a seasonable upward movement on some varieties 
would not be entirely unexpected. No important revision 
of prices has been announced in the iron and steel mar- 
kets, but the moderate placing of new business causes 
sharp competition, and it is possible that published quota- 
tions are being shaded on desirable orders. Spelter is 
easy and tin extremely weak, but the strength of other 
minor metals is quite well maintained. Slightly higher 
values were established on sugar, tea, rubber and cotton, 
but those of coffee, hops, silk and some less important 
articles were inclined to recede. 





BUTTER.—While there was quite a fair demand for butter this 
week and receipts were not especially heavy, there was no effort 
on the part of dealers to advance prices because of the fact that 
the bulk of arrivals was not suitable for putting away and they 
were anxious to clean stocks as fast as they came in. Fine fresh 
creamery was freely offered at 25c. to 2516c., and anything that 
brought more than that figure had to be of exceptional quality. 
There was a fair movement of firsts at 25%4c. to 24%ec. and con- 
siderable inquiry for seconds and lower grades, which sold within 
a range of 2ile. to 23e., with very little obtainable at the lower 
price. Very little interest was noted in Storage butter, fancy 
grades being searce and holders indifferent about doing business at 
prevailing quotations, while the poorer sorts were neglected. Pro- 
cess moved very Slowly, with values rather easy, but there was a 
slightly better call for factory, with the bulk of sales made around 
17%ec. Packing stock was in light supply and the best offerings 
held fairly steady. Receipts for the week were 43,464 packages, 
as against 44,072 last week, 45,67S the same week last year and 
36,514 the corresponding week in 1912. 





EGGS .—Considerable irregularity prevailed in the local market 
this week, for while arrivals were large, speculative operators took 
advantage of the opportunity to secure liberal quantities of 
good quality stock at moderate prices. Their purchases resulted 
in a substantial advance in quotations and, at the higher prices, 
demand fell off. The firmer feeling, however, was mostly confined 
to the better grades suitable for storage purposes, as the ordinary 
qualities moved slowly, and though they participated to some ex- 
tent in the improvement that took place in the choicer offerings 
they were held barely steady. Dirties and checks moved slowly 
and stock showing any noticeable defect was neglected. <A _ fair 
demand was maintained for nearby fancy fresh-gathered eggs, but 
supplies were ample and it was difficult’ to obtain more than 23c. 
for the best goods. Receipts for the week were 183,222 cases, as 
against 191,582 last week, 191,561 the same week last vear and 
172.957 the corresponding week in 1912. 


CHEESE.—rThere was a substantial volume of fresh-made cheese 
received in this market during the past week, and specials were 
freely offered at 13%c. to 1l4c. The bulk of receipts was white 
and this was difficult to move without concessions from the top 
prices, the majority of sales being made at 13%c. or less. The 
situation in colored, however, was somewhat better, and the best 
of this was firmly held at 1l4c., with some of especially desirable 
quality bringing fractionally more. Undergrades were neglected 
and hard to move. There was a moderate inquiry for old cheese 
at 18c. down for white and 18%c. for colored, with extra choice 
goods occasionally bringing as much as 19¢c. New Zealand cheddars 
were quoted at 17%4c. to 18%c., but, while the quality was satis- 


factory, buyers were not inclined to pay these prices, and trading 
was very quiet. Practically no business was done in ordinary 
grades of skims, such demand as appeared being confined almost 
exclusively to the best sorts, and quotations were largely nominal. 
Receipts for the week were 11,382, boxes as against 11,596 last 
week, 9,984 the same week last year and 11,392 the corresponding 
week in 1912, 





NAVAL STORES.—Somewhat more favorable weather has stim- 
ulated the demand for naval stores, but the improvement is slow 
and as a whole the volume of business does not reach the total ex- 
pected for this time of year. Jurpentine-—There has been some 
increase in the operations of jobbers, in preparation for the paint- 
ing demand expected at this period and quotations are steady at 
4646c. to 47c., which is between 4c. and 5c. above the level a year 
ago. Some strength is imparted to the local market by the situation 
at Savannah, where receipts are much less than those of the corre- 
sponding period last year and stocks considerably lower. Rosins.— 
No feature of interest has been developed since a week ago, except 
that there is possibly a slightly more active inquiry, and quotations 
remain steady on their former basis of $4.10 for common-to-good 
strained. Receipts at Savannah are light, but this is more than 
offset by very moderate shipments and accumulating stocks, which 
cause buyers to hold off. Jar.—-There is only a routine demand 
for this commodity and quotations are unchanged at $7 for kiln- 
burned and 25c. less for retort. Pitch——No increase has appeared 
in the movement, sales being confined to small lots for current 
needs of manufacturers, and prices are nominally maintained at the 
old figure of $4. Receipts and shipments of turpentine and rosins, 
in barrels, at Savannah for last week and for the season to date, 
with comparative figures for last year, are given below: 

Last Year Season, Season, 
Week. 1914. 1914-15. 1913-14. 


Turpentine, wg as teab ba geaes 0° 2 1,801 3,125 3,441 6,579 


pments....... 2,311 3,040 5,134 4,309 

= nid ik Ken aleve s<; ated Le oe 10,845 17,303 
Rosins, receipts............. : 5,308 8,968 14,334 18,875 
7 shipments......... --. 11,874 32,854 29,722 47,630 

i Ds eeCnasesetees«  bkhee © 40-nan 100,479 62,451 





ITEMP.—Although trading in the local market this week was inh 
moderate volume, manufacturers continuing their policy of oper- 
ating close to requirements pending some increase in the demand 
for finished products, there was a distinct improvement in Senti 
ment and while prices were practically unchanged they displayed 
a hardening tendency. Advices from Manila note an increased in- 
quiry, with sales effected on the basis of 7%4c. for fair current. 
May-June shipment. Most demand is for intermediate grades, which 
are scarce and rule firm. Receipts continue full, but there is no 
pressure to sell and quotations are steadily maintained. There is 
not much business moving in sisal and the tone is easy because of 
the conditions in Mexico, although the few transactions reported 
were made at unchanged prices. There is practically nothing doing 
in istle and quotations are largely nominal because of the lack of 
business. No new developments have taken place in the market 
for jute, local buyers displaying no interest and the situation being 
exceptionally dull, Cables from Calcutta note quiet conditions in 
that center, the season being about over and the mills not buying. 





SUGAR.—Although business in refined sugars showed little ex- 
pansion this week, withdrawals being no more than equal to the cur- 
rent requirements of the trade and the placing of new contracts 
by distributors moderate in volume, the tone of the market became 
distinctly stronger. This was a reflection of the sharp falling off 
in Cuban receipts due to unfavorable weather on the island and 
an upward movement in the prices of raws. All interests advanced 
quotations to a basis of 3.85 for granulated, except that the Fed- 
eral allowed a special trade discount of 1 per cent. The stronger 
market did not stimulate business to any perceptible extent, as the 
weather so far has not favored consumption, and the depressed con- 
ditions in some industrial lines tend to restrict the operations of 
consumers. 





ee 


COFFEE.—No particular feature of interest developed in the 
spot coffee market this week, business continuing in moderate 
volume and most transactions being in small lots to cover actual 
needs. More conservatism has been shown of late by local buyers 
than by out-of-town distributors, the latter being reported to have 
taken sufficient quantities within the past week or two to fully 
replenish their depleted stocks. This action is believed by the trade 
to have been due to the general impression that prices had about 
reached their low point for the season and that from now on any 
change that may occur will be in an upward direction. At all 
events, this buying movement evidently indicated that country 
dealers regarded quotations as being on an attractive level and 
that they would not be likely. in the immediate future to obtain 
better terms. Prices of Brazil grades were fairly steady through- 
out the week on the basis of 8%c. for Rio 7s and 11%c. to 11%c. 
for Santos 4s. There was a better inguiry for mild coffees than for 
some time past, probably because of the uncertainty as to the future 
effects of the troubles with Mexico, but while there was some 
strengthening in values there were no indications of any great 
expansion in actual business. 




















April 25, 1914] 


DUN’S REVIEW 21 








TOBACCO.—Practically no change has appeared in this market 
since last week, business continuing on a hand-to-mouth basis, with 
such buying as was reported being almost entirely for immediate 
needs. Manufacturers are deterred from operating by the high 
prices asked for desirable stock and the quiet cigar trade, and not 
much improvement is looked for until there is either a consider- 
able increase in consumption or a decided decline in the prices of 
leaf. There is, however, no pressure to sell, as supplies of good 
quality are light. Sumatra is being taken in a moderate way, but 
there is no evidence of anticipation in any direction. Philadelphia. 
—Quiet conditions generally prevail in this market, there being 
only a slight demand for domestic, and both Havana and Sumatra 
selling in small lots to meet current requirements. Prices on all 
grades are steady. The cigar manufacturers are beginning to com- 
plain of slow business. Lynchburg.—Sales, while light recently, 
have been as large as expected, as the crop is nearly all sold. 
Prices are holding up well, though the common grades are lower, 
which is always the case near the end of the season. Good and 
fine grades continue in brisk demand at high prices. 





RUBBER.—Trading in the local market was quiet and confined 
mainly to sales of small lots by jobbers, but quotations were steady 
at a slight advance over last week’s closing figure. Most attention. 
both here and abroad, was directed to the auction sales of planta- 
tion rubber at London, results of which were regarded as fairly 
satisfactory. The demand was active and opening prices were 
higher than those obtained at the previous sale. First latex pale 
crepe brought 2s. 114%4d.; fair-to-fine smoked sheets, 2s. 10d.; clean 
brown crepe, 2s. 814,d., and pale gristly, 2s. 11%d. Bidding, how- 
ever, became less active towards the end of the sales, so that the 
final prices were practically the same as a fortnight before. There 
were no developments in the scrap rubber market worthy of men- 
tion, trading being still in moderate volume, but offerings were 
light and prices held steady. 





Meat Prices Higher 





According to a report by the Bureau of Statistics of the Depart- 
ment of Agriculture, the average price of meat per hundred pounds 
is 29.5 per cent. above the cost two years ago. The Agricultural 
Department statistics found that on March 15 last the average 
price of meat animals—hogs, cattle, sheep and chickens——-was $7.37 
per hundred pounds. This was 4.1 per cent. higher than the pre- 
vailing price a year ago. Even with the tariff on meats removed 
and the greatly increased imports from Argentina and other coun- 
tries, the prospects for cheaper meats are very poor. 

The producers of meats in this country are not getting the bene 
fits, either of the increased costs of the consumers. The same 
statisticians declare that the level of prices paid the producers only 
increased a little over 1 per cent. during the month from February 
15 to March 16. The increase during the same month last year 
was nearly 6 per cent. 





The World’s Increase in Shipping 





. 

The Wall Street Journal says that: “Among the indices of trade 
revival which many have failed to observe is the record increase 
in the tonnage of merchant vessels launched throughout the world 
in 1913. Only ten years ago the rate of annual increase was about 
2,000,000 tons, but last year’s total addition is estimated at 3,53z2,- 
000 tons against 2,901,000 tons for 1912. 

“One of the forces making for increased tonnage is the expected 
demands on shipping to take advantage of the Panama Canal. The 
great maritime nations are all adjusting their lines to this new 
basis or have been doing so for a year or two. At the opening of 
1913, ship owners’ incomes were remarkably large on account of the 
world-wide revival of demand for tonnage. A change came about 
before the middle of the year, however, when tonnage was so 
abundant as to cut rates in two in many instances. “Tramp’ 
steamers were particularly affected and thereby the British mer- 
chant marine, which has the largest tramp tonnage, was greatly 
depressed. 

“The tonnage launched for the world’s merchant fleets during 
the past few years, says United States Consul John B. Osborne of 
Havre, has doubled from 1,602,000 tons in 1909 to 3,332,000 tons 
in 1913, and is divided as follows: 










































































1910. 1911 

Merchant fleets of Tons. Tons 
earl Lp es eee k's 1,143,000 1,804, 
ee es pee 160,¢ 256,000 0 
United "states ine helt 332,000 171,000 0 
ED “ha oc dune 843 Cee 81,000 125,000 0 
Netherlands ......... 71,000 93, 
Be Per ree eee 31,000 44,000 
pe Serercs ver 15,000 38,006 00 
NOFWAY «...-eeeeeeees 37,000 35,000 0 
BOREG:. 3% + 0 0 Vawie 6 Se e819 24,000 17,000 00 
i”, a SA sa 12,000 19,000 0 
Other countries....... 51,000 48,000 0 

SE Hikn co. 0 6» Ob e'e 1,957,000 2,650,000 2,901,000 3,332,000 


“Deducting vessels lost and condemned, net additions to the 
merchant fleets of the world were 2,650,000 tons for 1913 against 
2,200,000 tons in 1912, with 1,790,000 tons in 1911 and 1,040,000 





tons in 1910. Within three 
and one-half times. 

“The French Bureau Veritas compares the size of the 
fleets of the principal maritime powers as ot 
It credits England with 14,315 vessels and a tonnage of 20,375,791 
tons. Germany ranks next with 3,381 vessels and 4,998,746 tons. 
America’s rank is third with 4,231 vessels and a tonnage of 3,489, 


years new tonnage increased over two 


merchant 
September 1, 1915 


736. Following this is the Norwegian fleet of 2,634 vessels and 
2,479,323 tons. The French fleet is fifth with 2,151 vessels and 
2,246,504 tons. This is followed by the Japanese fleet of 2,294 
vessels of 1,700,062 tons.” 
March Exports 

The usual monthly bulletin showing exports of domestic bread 
stuffs, cottonseed oil, food animals, meat and dairy products, cotton 
vnd mineral oils, from the principal customs districts of the United 


States has 
Bureau of 
merce, 


been completed by the Division of Statisties of the 
Foreign and Doyestic Commerce, Department of Com- 
It shows exports as follows (000 omitted): 
GROUPS. 
- March 

‘ 1 ) 


EXPORTS BY 


—~9 mos. ending March 
1913. 1914 


1913 914 
Breadstuffs ......... 16,027 $8,060 EGS, fo7 $123,276 

Cottonseed oil, lbs... 35,18 26,932 240,849 153,83 
Cottonseed oil ...... $2,299 $1,877 $15, 764 $10,988 
Cottle, hogs and sheep Gi SS 758 TOO 
Meat and dairy prod, 12,735 10,275 93,682 103,910 
Cotton, bales ....... 370 G95 7,489 8.076 
Cotton, RS Me ae 192,372 360,138 3,025,846 4,200,205 
+ ea ee $23,610 $45,360 $470. SOT $542,270 
Mineral oils, gals.. 145,202 172,520 1,427,891 1,637,670 
Mineral oils ........ $10,601 $11.450 SYU6,ST9 $110, 351 
WK 666 6 hake $65,339 $75,111 $837,649 $891, 498 

EXPORTS BY PRINCIPAL ARTICLES. 
Corn, bushels ....... 10,037 1,142 40,831 6.889 
OS Hare F $5,724 $814 $23,810 $5,089 
Wheat, bushels...... 4,558 . 3,456 72,077 75,074 
We «4s cadeer ones $4,449 $3,448 $69,701 $71,102 
t fe. See 933 769 8,751 9,105 
ie ae att 5 $4,317 $3,517 $40,754 $41,718 
rr cade sh imi: § ih a ad 5 r 
Cue WaveeOeesceee $15 $49 $435 $32 
Beef, fresh, lbs...... T57 506 5,310 4,623 
ON fe. PPP $89 $66 $663 $560 
Beef, pickled, etc., Ibs. 2,712 1,807 19,055 17,372 
Beef, pickled, etc..... $278 $177 $1,815 $1,713 
Se, MS 0 0 ¢ Kee ee 20,616 13,606 151,576 157,807 
SEEPS Se $2,636 $1,787 $19,006 $20,975 
Hams & shoulders, lbs. 15,749 12,211 111,895 125,842 
Hams and shoulders.. $2,13:! $1,776 $14,885 $18,786 
Pork, pickled, Ibs... .. 3,291 3,301 31,279 36,748 
Pork, pickled ....... $353 $352 $3,22 $4,025 
FS” ee RRR. 45,929 37,917 355,198 376,271 
Es Gata ae 6 00s $5,152 $4,307 $39,636 $42,817 
Jl Ae | SS eae 1,741 651 22,112 11,961 
6 EE RS eC fe $109 $39 $1,379 $766 
i 9 i | ear 10,190 7,799 58,524 65,417 
CMGIGEE ew Sc wrscdées $1,164 $769 $6,984 $6,933 
Neutral lard, lbs..... 5,409 2,571 36,96 21,613 
Neutral lard ........ $622 $276 $4,244 $2,470 
Illuminating oil, gals 72,198 77,466 776,427 S52.519 
Illuminating oil ..... $4,461 $5,373 $47,669 $54,932 
Lubricating oil, gals... 21,522 16,111 163,994 147.352 
Lubricating oil ...... $2,952 $2,257 22.309 SPO 836 
Naphthas, gals. ..... 13,853 18,365 121,948 123,849 
Naphthas .......... $2,047 $1,940 $16,035 $18,523 
Cr. mineral oil, gals... 15,517 7,612 123,611 113,855 
Crude mineral oil.... $541 $461 $4,822 $5,519 
Residuum, fuel oil, 
er, 6a oo waic 24,511 57,963 241,909 400,094 
Residuum, fuel oil, 

BOG ss 0 WES. eS. $598 $1,416 $6,042 $10,539 





Lloyd’s 


Keturns compiled by Lloyd’s Register of Shipping, which only 
tukes into account vessels the construction of which has actually 
begun, show that, excluding warships, there were 535 vessels. of 

1,890,856 tons gross under construction in the United Kingdom at 
the close of the quarter ended Mareh 31. The tonnage now under 
eonstruction is about 66,000 less than that which was in hand at 
the end of last quarter and nearly 173,000 tons less than that 
building in March, 1913. 

Of the vessels under construction in the United Kingdom at the 
end of March, 421, of 1,482,380 tons, are under the inspection of 
the surveyors of Lloyd’s Register with a view to classification }) 
this society. In addition, 124 vessels, of 518,854 tons, are building 
in other countries under the society's survey. 


Shipbuilding Returns 





= a eee --—- + 


A statement issued by the Treasury Department says that Gov- 
ernment receipts from customs for the fiscal year ended June 30 
will probably exceed the estimate of $270,000,000 made previous 
to the enactment of the new tariff law. Total collections for the 
nine months just ended, the statement says, amounted to $225,500,- 
000, a loss of $24,750,000, compared with the same period the 
previous year. This loss is only one-half of the loss estimated at 
the time of the preparation of the tariff bill. Assistant Secretary 
of the Treasury Malburn says that these figures disprove the asser- 
tion that the Treasury Department is facing a possible depletion 
in funds which may make a bond issue necessary to overcome the 
deficit. 
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Banking News 
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New National Banks 
SOUTHERN. 


FLORIDA, Punta Gorda. ‘irst National 
Bank (10512). Capital $25,000. D. L. Skip- 
per, president; W. R. DeLoach, cashier. Con- 
version of the Merchants’ Bank. 


WESTERN. 


IDAHO, Rupert.—The Rupert National Bank 
(10517). Capital $25,000. R. C. Halliday, 
president; J. W. Murphy, cashier. Conver- 
sion of the Rupert State Bank. . 

ILLINOIS, Bunker Hill.—The First National 
Bank (10516). Capital 25,000. Adolf 
Bumann, president; Chas. BE. Drew, cashier. 

ILLINOIS, La Rose.—The La Rose National 
Bank (10514). Capital $25,000. G. B. Har- 
per, president; E. H. Zilm, cashier. 


OKLAHOMA, Ada.—The Merchants & Plant- 
ers’ National Bank (10513). Capital $50,000. 
C. H. Rives, president; H. P. Reich, cashier. 
Conversion of the Merchants & Planters’ 
State Bank. 

OKLAHOMA, Kiowa.—The People’s National 
Bank (10515). Capital $25,000. T. D. Ed- 
wards, president; R. E. Wilson, cashier. 








Applications Received 
SOUTHERN. 


KENTUCKY, Stone. — The First National 
Bank. Capital $25,000. Correspondent, R. H. 
Heyser. 

TENNESSEE, Memphis.—The Mercantile Na- 
tional Bank. Capital $600,000. Correspond- 
ent, E. B. LeMaster. To succeed The Mer- 
cantile Bank. 

West VIRGINIA, Cowen.—The First Na- 
tional Bank. Capital $25,000. Correspond- 
ent, Wm. Rogers. 


WESTERN. 


KANSAS, Greensburg.—The Farmers’ Na- 
tional Bank. Capital $25,000. Correspond- 
ent, A. E. Johnson. To succeed the Farmers’ 
State Bank. 

MINNESOTA, New Richland.—The Farmers’ 
National Bank. Capital $25,000. Corre- 
spondent, A. O. Lea. 

On10, Xenia. —- The Farmers’ National 
Bank. Capital $100,000. Correspondent, 
Charles L. Darlington. 





Applications Approved 
EASTERN. 


New York, Nassau.—The First National 
Bank. Capital $25,000. Correspondent, 
David L. Lynd. , 


SOUTHERN. 


LOUISIANA, Minden.——- The First National 
Bank. Capital $50,000. Correspondent, Lynn 
K. Watkins. 

SoutH CaroLina, Conway.—The Conway 
National Bank. Capital $100,000. Corre- 
spondent, W. A. Freeman. To succeed The 
First National Bank, The Conway Savings 
Bank and Bank of Horry. 

SoutH CaroLinaA, Conway.—The People’s 
National Bank. Capital $25,000. Corre- 
spondent, D. A. Spivey. 


WESTERN. 


Cotorapo, Craig.—The First National 
Bank. Capital $25,000. Correspondent, C. A. 
Van Dorn. 

Cotorapo, Hayden.—The First National 
Bank. Capital $25,000. Correspondent, Les- 
lie Kimsey. 

ILLINois, Caledonia.—The Caledonia Na- 


tional Bank. Capital $25,000. Correspond- 


ent, John C. Ralston. 





eo 
Montana, Sidney.—The Yellowstone Valley 
National Bank. Capital $25,000. Corre- 
spondent, J. A. Barrett. 





New State Banks, Private Banks 


and Trust Companies 
SOUTHERN. 


GeorGIA, Ellijay.—Bank of Ellijay. Cap- 
ital $25,000. Charter applied for. 
WESTERN. 

ILLINOIS, Millerburg.—State Bank of Pier- 
ron. Capital $25,000. Incorporated. 

ILLINOIS, Mount Sterling.—Farmers’ State 
Bank. Capital $50,000. Incorporated. 

ILLINOIS, Rockbridge. — Rockbridge State 
Bank. Capital $25,000. Incorporated. 

Iowa, Cedar Rapids. — Citizens’ Savings 
Bank. Incorporated. 

MONTANA, Big Timber. — Scandinavian- 
American Bank. Organizing. 

NEBRASKA, Alliance.—First State Bank. 
Capital $50,000. Walter A. George, presi- 
dent; Geo. A. Mollring, vice-president; A. J. 
Copsey, cashier. 

NEBRASKA, Lakeside.—Lakeside State Bank. 
Capital $10,000. Incorporated. 

WISCONSIN, Black Hawk.—Black Hawk 
State Bank. Capital $10,000. Incorporated. 

WISCONSIN, Corliss.—Corliss State Bank. 
Capital $12,000. Incorporated. 





Miscellaneous 
EASTERN. 


NEw York, Seneca Falls.—Seneca Falls 
Savings Bank. Peter Trautman, secretary 
and treasurer, is dead. 


PENNSYLVANIA, Harrisburg. — Mechanics’ 
Trust Co. Capital stock increased to $250,- 
000. 


SOUTHERN. 


FLORIDA, Daytona. — The People’s State 
Bank. Application to convert into The First 
National Bank has been approved. Capital 
$50,000. 


MISSISSIPPI, Meridian. — Guaranty Loan, 
Trust & Banking Co. Capital reduced to 
$50,000. 

Missouri, St. Louis.—Farmers & Mer- 
chants’ Trust Co. J. Herman Belz, president, 
is dead. 


MissourI, St. Louis.—Jefferson Gravois 
Trust Co. W. J. Lewis, vice-president, is 
dead. 


TENNESSEE, Memphis.—The Mississippi Val- 
ley Bank & Trust Co. Application to convert 
into The Mississippi Valley National Bank 
has been approved. Capital $300,000. 


TEXAS, Fort Worth.—Fort Worth National 
Bank. Noah Harding, vice-president, is dead. 

TEXAS, Tomball.—First State Bank. Cap- 
ital increased to $12,500. 

VIRGINIA, Roanoke.—The Bank of Com- 
merce (Inc.). Application to convert into 
The American National Bank has been ap- 
proved. Capital $100,000. 

WEST VIRGINIA, Moundsville.-—Mound City 
Bank. H. W. Hunter, cashier, is dead. 


WESTERN. 


ILLINOIS, Augusta.—Farmers’ State Bank. 
Succeeded by First Trust & Savings Bank. 

ILLINOIS, Loami.—Farmers’ State Bank. 
Succeeded by the Loami State Bank. 

Iowa, Dallas.—People’s Savings Bank. 
Style changed to the First Trust & Savings 
Bank of Melcher, Iowa. 

MICHIGAN, Benton Harbor.—The Farmers 
& Merchants’ Bank. Application to convert 
into The Farmers & Merchants’ National 
Bank has been approved. Capital $125,000. 

MINNESOTA, Isanti.— The Security State 
Bank. Application to convert into The First 
National Bank has been approved. Capital 
$25,000. 

MINNESOTA, Pine River.—The First State 
Bank. Has filed application to convert into 
The First National Bank, Capital $25,000. 


MontTANA, Great Falls—The Commercial 
Trust & Savings Bank. Application to con- 
vert into The Commercial National Bank has 
been approved. Capital $200,000. 

MonTANnA, Sidney.—The Farmers’ State 
Bank. Application to convert into The Farm- 
ers’ National Bank has been approved. Cap- 
ital $25,000. 

Ou10, Toledo.—Ohio Savings Bank & Trust 
Co. David Robison, Jr., chairman, is dead. 

OnI0, Wadsworth. — Wadsworth National 
Bank. Succeeded by The Wadsworth Savings 
& Trust Co. ; 

OKLAHOMA, Edmond.—Farmers’ Guaranty 
Bank. Succeeded by the Edmond State Bank. 


WISCONSIN, Prescott.—The Bank of Pres- 
cott. Application to convert into The First 
National Bank has been approved. Capital 
$25,000. ; 





Sugar Statistics 





GERMANY 
September-January— 1913-14. 1912-13. 
Raw Sugar: Tons. Tons. 

Production ..........+. 2,617,605 2,604,309 
Importation ..........- om 1,481 
Exportation .........--. 532,414 499, 546 
Consumption .........-- 599, 935 619, 734 





Stock end of January...1,725,304 1,634,441 
Stock end of December. .1,793,376 1,680,817 


Decrease in January.... 68,072 46,376 
AUSTRIA-HUNGARY 














September-January— 1913-14. 1912-13. 
Raw Sugar: Tons. Tons. 
"GEC CEET ECLA 1,624,136 1,751,453 
Exportation ..........-. 517,2 516,223 
Consumption .........- 293,234 295, 467 
Stock end of January...1,011,362 1,001,358 
Stock end of December. .1,087,871 995,580 
Variations in January... —76,509 +5,778 
FRANCE 

September-February— o> 14. 1912-13. 
Refined Sugar: Tons. Tons. 
Production .........e6. 713,105 871,526 
Exportation ........... 97,863 211,852 
Consumption ........-.. 357,222 356,051 
PE ‘wis Hinges é ud decks 438.901 539,284 
GREAT BRITAIN 
January-February— 1914. 1913. 

Tons. Tons. 
Imports (raw andrefined) 286,487 257,103 
Consumption .......... 267,186 253,745 
Stock end of February.. 237,900 136,650 


(Twenty-six thousand and sixty-four tons 
of sugar were imported into England from 
Cuba during February, 1914, compared with 
no Cuban imports during same month of 
1913, and 5,106 tons during February, 1912.) 





British Exports of Cotton Goods 


The British Board of Trade returns for 
March give the following details in reference 
to the cotton trade: 


EXPORTS IN VALUBS. 





913 1914. 
Yarn & twist, £989,965 £1,174,242 
Bleached & 194,194 205,033 
Total cotton yarn. 1, 184. 159 1,379,275 
Piece goods— 
Grey or _— raat . 2,215,481 2,384,697 
Bleached .. 2,279,376 2,436,492 
GE a ibe hee 0s 1,333,627 1,289,527 
IE i hia aie ake 1,787,933 2,117,97! 
Total piece goods. 7, 616, 417 8,178, 694 


THREE MONTHS’ COTTON TRADE. 


The following table shows the last three 
months’ exports of cotton yarns and piece 
goods : 


1913. 1914. 
Cotton yarns, Ibs. 53,067,000 56,954,400 
Do. va alue.. 00 0:0.5,6.0 £3,725,282 £4,039,634 


eae dwar deo 595,716,500 620,337,800 




















a Age Pee £6,807, 518 £7,242,565 
Do. bleached, yds. 540,88 33.6 00 572,364,800 
Do. value....... £7, 22.330 628,388 
Do.. printed, yds. 3¢ 5,282,900 305,515,600 
Do. value....... £4,148,927 £4,221,043 
be fees yds... 31,540,800 363,713,500 

a Ora £5,961,765 £6,917,074 











Total “pleat goods, 
Dl shen cee sh 1,773,424,100 1,861,931,700 
Do SS £24,040,540 £26,009,060 


CoTTON MANUFACTURDPS EXPORTED. 


The following were the quantities of cotton 
manufactured piece goods exported in March, 
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1914, as compared with the corresponding 
period of the two preceding years: 
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the grand total, 























1913 1914. 
Yards. ards. 
pene ESE 1,466,700 2,780,500 
pit Pelle 0 6,877,200 6,607,400 
Netherlands eeu 7,199,000 7,997,300 
ay FATES o's 3,390,000 2,645,500 
aca dtiaeblin: « 1,046,200 1,422,100 
Switserland 1 ay pee 6, 219, 400 We 288, 600 
Portugal Azores 
an adeira... 3,466,600 2,124,100 
ME -wawe ds 6's 66% 1,260,900 1,761,000 
eT ee Tee 3; 148,700 5,876,700 
Roumania 2,348,100 5,353,20 
EE e'e's's-s oS « 28, 667, 200 31,965,100 
EE» 6.0.0.0.4 bind 21,951,200 23,659,200 
MOTOCCO ........ 3,381,800 4,259,900 
Foreign W. Africa 6,694,0 5,446,600 
Foreign EB. Africa. 3,287,900 2,473,700 
ied 8 ance: baie 4,717,900 ,747,800 
Dutch E. Indies. 28,597,400 31,524,600 
Philippine Islands 1,420,700 ,034,10 
MD 8 eee eb ee os 2,315,400 3,422,700 
China and Hong 
— FE ee 52,011,80 68,457,800 
NEES guy 3,081,300 2,039,900 
United States. 3,286,500 6,210,800 
eee eh a:b ocx 5,822,100 3,496,100 
ti Ee Eo 315,900 426,400 
Santo Domingo. . 264,600 405,000 
Pee 2,877,400 715,70¢ 
Central America.. 4, 393, 700 3,249,100 
Colombia and 
Panama ...... 8,492,300 4,163,500 
Venezuela ....... 2,344,900 ,686,600 
. are 2,242,600 2,802,900 
aa ip eneina-ebret 5,278,300 2,641,700 
SRE 7,151,900 3,741,500 
Uruguay ......%- 2,648,100 870,300 | 
Argentine Repub... 12,681,100 7,480,700 | 
British W. Africa. 10,899,100 14, '942. 600 | 
British S. Africa. 6,831,100 6, 115, 700 
British E. Africa. 1,079,100 1,558,400 | 
+ Anglo - Egyptian 
Pvc dtantpteccc> cae deine 1,538,500 | 


British “India 



















































































) initial dividends. 





May Payments Larger 


According to the Journal of Commerce, in- 
’| vestors will receive in the way of interest and 
dividend disbursements next month the sum 
of $109,173,811, against $105,493,601 in May 


a year ago, an increase of $3,680,210. Of 


dividends will contribute 


$39,673,811 and interest payments $69,500,- 
01000, as against $40,293,601 and $65,200,000, 
respectively, in May last year. 
tions will either make smaller payments or 
omit them altogether. 

a few companies will make larger disburse- 
)}ments and one or two concerns will pay 
At the same time it should 


Some corpora- 


On the other hand, 


be said that the returns are more complete 


‘than in 1918. 


‘note issues. 


The enlarged interest pay- 
ments find explanation in the new bond and 


A summary of May’s dividend payments, 


‘Industrials 
‘Steam railroads. 
Street railways 








with comparisons with a year ago, follows: 


14. *1913. 
127,090 $24,129,390 











2 
F400" 378 18,100,373 
bode 146,348 3,063,848 
39,673,811 $40,293,601 


19,567,689 $ 50,997,543 


Bomba rer 
Karach -- 88,666,900 37,918,000 * Figures revised. 
Other ports. 55,523,6 59,173,300 
Tota Bombay 89,190,500 96,091,300 
an saeee se retry: 128,126'70 
nn. @© 86 6s « ,004, e @ ° 
> aaae 12,516,600 : 2'804: $00 Dividend Declarations 
*Straits Settle- oie 
ments ........ 10,938,400 10,917,400! ‘The following list shows this week’s divi- 
Eee 2.1 
ya we 8 gy ce 11°330°400 Rye oye dend declarations, with the amount of each 
New Zealand..... 2,177,600 2'290,300 | individual dividend and other details : 
Nie SRR el 8,626,300 6,994,500 
British W. India STEAM RAILROADS. 
Islands, includ- 
ing Bahamas Divi- Pe- Pay- Books 
one ree aed 2,583,300 3,738,700 atl, "Coast oa riod. able. Close. 
r ntries... : t 0 ne, 
er countries 13,496,700 a tel aes iil RRND S May 11 April 29 
ooand Trunk, guar. 
Total of gray or SUE’ 652 Se ssees May 14 tApril 3 
unbleached .... 186,155,800 200,583,900|Grand Trunk, Ist 
Total bleached.. 172,188,600 185,310,700; Df. ....-+ee+--. 2% S May 14 tApril 3 
Printed -handker- Grand Trunk, 2d 
chiefs & shawls. 2,572,400 4,239,800) pf. ..-+--seeees 2% S May 14 tApril 3 
Printed other sorts 96,251,200 88,633,100 Grand Trunk, 3d 
Dyed or colored, e...coosveoneogs 2% S May 14 tApril 3 
including mixed 103,737,000 111,607,500 Nashua & Lowell. 16 — May 1 *April 15 
Total piece goods. 560, 905, '000 590,375,000} Penn. R. R.....--. 1% Q May 29 *May 1 
Wash.-Va. Ry., pf.2%  — May 1 April 23 
Wash. - Va. y., 
WOM cic cstvews — May 1 April 23 
7 Included in Egypt prior to 1914. * In- 
cluding Federated Malay States and Labuan. STREET RAILWAYS. 
Cape Breton Elec., 
Other manufactures of cotton show as! pf. ...........- .00 — May 1 *April 21 
follows: ay Breton Elec. “bs - - < oan ee 
1913. 1914. erceeeeeveee . — ay pr 
Lace and patent conn. ‘Ry. & Let., May 15 April 3¢ 
SE cesinehe tas £336,081 £410,476| oon Ry & Let, . . 
Hosiery, all sorts. £52,962 £59,655 onn. Ry . 
brea for sew- mR. PO ke Q May 15 April 30 
; as ouis 
oune mits, 1,821,100 = 1,872,400) “sup. Co., pf.....1% @Q May 1 *April 22 
enumerated £259,156 £252,478 
Total value of cot- INDUSTRIAL AND MISCELLANEOUS. 
ton mfs. ...... £8,691,346 £9,383,137| Am. Graph., pf.. 1% Q May 15 *May 1 
Am, Util, pf..... 1% > see Serer 
Atl. Terra Cotta, 
OE, ocbaésnenved 1 Q April 30 *April 23 
Statement of the ownership, management, Brili, J. G., pf....1% Q May 1 April 25 
circulation, etc., of Dun’s RgEview: b- —, States Elec., 
lished weekly, at New York, N. Y.; Editor,| com. .......... Q May 19 *May i1 
uglas R. Little, 290 Broadway, New York; Dewitt Wire eth 
Managing Editor, Douglas R. Little, WOE Me ak ccch mt oii S May 1 *April 15 
Broadway, New York; Business Manager,| Everett Mills .. “$3. 00 S May 1 *April 23 
William A. Crane, oo Broadway, New York;| Robert Gair, pf...1% Q May 1 *April 24 
Publishers, R. G. Nn & Co., 290 Broadway, Gen. Chem., com..1% Q June 1 *May 20 
New York; Owners? *R. G. Dun 296|Goodrich, B. F., 
Broadway, New York. A firm ate” Of; pf. ........6... Q July 1 *June 19 
Robert Dun Douglass, 290 Broadway, New/|Inter. Smelting & 
York ; Francis L. Minton, 290 Broadway, New| Refining ....... — May 19 *May 9 
York; Joseph Packard, 290 Broadway, New “7 City  Stockyas, 
York. Bondholders, mortgagees and other; Pf. ...-.+++.+.--. Q May 1 *April 15 
security holders: There are none. Kan, Be Stockyds, 
Kweheonatss Q May 1 *April 15 
(Signed) WuiLtIAM A. CRANE, Kelloge Switchb’d 
Manager. & Supply ...... Q May 2 *April 30 
McElwain, W. H., 
Sworn to and subscribed before me this NE EER, 1% Q May 1 *April 16 
20th day of April, 1914. McElwain, W. H., 
SB BE cccaecsees Q May 1 *April i5 
Perer R. ig vtgy Monarch Knitting, 
Notary Public No. 21, E, sicscoccsones Q May 1 *April 21 
ork County, N. Y. Municipal Serv., 
(SEAL) sone OE ° aad PS pe - 
euralgyline ee ay pril 22 
(My commission expires March 30, 1916.) 0 — May 21 April 30 








| New Wonder Min.1 








Pacific Pr. & Let., 
f. 


ogdecoscoeae Q May 1 *April 33 
ortland Ore, Gas 
& Coke, pf..... 1% Q May 1 April 23 
Pullman Co...... $2.00 Q May 15 *April 30 
Sears, Roebuck, 
bh @€e teenies $1.75 Q May 15 *April 30 
Ss. O. of Ind...8 Q & 3 Ex. May 29 *May i1 
Toledo, Bowling 
Green & So., pf.1% Q May 1 April 20 
Trenton Potteries, 
non-cum. pf... Q April 25 *April 16 
wr ty Cigar Mfrs. be 
(eaneen cane 1 Q June 1 *May 22 
United Blec., 2d 
ppoceeeceess $3.50 — May D +sebmaee ¢ 
ee alle Co., Chas., 
BO MGs woe ts 6a on Q April 23 *Mar. 31 
Warner Co., Chas., 
Be Sec Wa bon Q April 23 *Mar. 31 
Warwick Iron or 
eae océcoadwes S May 15 *April 30 
* Holders of record ; oe do not close. 


+ Books re-open April 3 





Late Dividends Declared 





Announcement of the following dividend 
declarations were received on Thursday: 


Brit Col pr, SQ} 
close 73 

Georgia So Fla 1st pf, re 50; payable May 
8; books close April 2 

Inter Harv me ge pf, ig: Q: payable June 3. 

Inter Harv N ; Q; payable June 3. 

Lack Steel “WA at Q ; 3 “payable June 1; books 
close * 

Lehigh Coal % Nav, 2; Q; payable May 29; 
books close *May 30. 

- Let, Heat & Pwr, 2/4 ,, @: payable 

Ohi me aa Pery A ty ee May 1; book 
o Trac p : payable ay s 

close *A pril 1 Bs 


; payable May 21; books 


Phila Wasehouse, 3; 8; payable May 1; books 
P seed, Ste Car & 3 Q; ble M 
res eel Car p payable May 

20; books close pnt 30. 

Pressed Steel Car com ; Q; payable June 

; books close May 0. 

Seaboard Air Line pf, 1; Q; payable May 15; 
books close May 

So Calif Edison im, $1. e 0° payable May 

; books close *April 3 

Stark- Tuscarawas Pm a ‘pf, 1; payable 
May 11; books close *Ma 

Swinehart Tire & Rub, 1%; Q; ‘payable May 

U 8 Printing O com, 1. dag F (Q payable July 

; books close *June 1 5 








FOREIGN. 


The Swift Record Typewriter 


VISIBLE WRITING, 11 to 14 Letters a Second 
WRITING IN TWO COLORS, 
88 Characters to Suit all Wants. 
7 Gold Medals and Championship prizes, 
Yor full particulars write 


BERNH: STOEWER, Ltd., Stettin, Germ 


The Viking Sardine Factory 


Stavanger, Norway 
Largest and most modern factory for the 
exportation of Norwegian smoked and 
unsmoked (4 la francaise) Sardines in 
oil, tomato, and other sauces. 
Correspondence Invited 


S. LOINAZ, Irun, Spain 
Manufacturers’ Representative 


Desires to pee the representation of Manufac- 


turers an Exporters of Staple Goods, 
ant a of new laeeuliione. 


IMPORTS FOR HIS OWN ACCOUNT 


FRED WALSH 
Patent and Trade Mark Attorney 
AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechanical, 
Expert in Patent Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice. 
Protection of Invention, Industrial Designs, 
Copyrights 
George and Wynyard Sts. 
SYD 














Also at 





Continental-Licht und Apperatebau- 
Geselischaft, m. b. H. 
Frankfort-on-Main Germany 
Incandescent Oil Lamps, 100-1500 Candle Power 
For Ordinary Kerosene. Always Ready for Use 
Without EST NOVELTY Without 
Wick Lighting Automatically Tubing 
Without Pump Without Air Pressure 


Write for Our Latest General Catalogue No. 176 
Cable Address; 


‘CONTINENTALICHT” 
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FOREIGN. 


SPEOIAL NOTIOES FOREIGN. 





Louis Benzian 
Established 1880 HAMBURG Established 1880 


METALS~—O R ES-"RESIDUES 


Exporters of Remelted Metals 
Importers of Ores & Metallic Residues 


ANGUERA, LOYOLA & CO. 


EIBAR GUIPUZCOA SPAIN 


Manufacturers of Firearms 
Guaranteed for All Proving Grounds 
Pistols and Revolvers of various styles and calibers 
Free Illustrated Catalogues 
Good Representative Agents Wanted 











‘Wilhelm H. Schwiecker 
HAMBURG 


IMPORT—EXPORT 


CORRESPONDENCE INVITED 








MILLINERY 
THE UNITED STRAW HAT CO., Ltd. 
131-133 Devonshire Street 
SYDNEY, AUSTRALIA 


desire to obtain the exclusive Australasian Agency 
rom Manufacturers of 
Ladies’ and Children’s Summer and Winter 
Millinery, Felts, Hoods and Pandans 


Achille Charlot 


Charleroi Belgium 


GLASS, IRON AND STEEL 


Telegraphic Address: “‘“CHaRLorT CHARLEROT,’ 
Prices and Terms on Application 


L. Eeckelaers 
73 RUE GILLON, BRUSSELS, BELGIUM 
Soap Specialties 
Perfumery 
Illustrated Catalogues sent free on request 
CORRESPONDENCE INVITED 


Jeronimo Martins & Fo. 
Exporters of Cocoa, Coffee; Port-Wine and 
Olive Oil “‘JERONIMO’S” Brand; Bucelas, 
Colares and other table wines; Vegetables, 

Onions, Preserves and Algarve fruits. 

LISBON ~ - - - - PORTUGAL 


A. WAFFLARD 


LIEGE, BELGIUM 
Oil, Petroleum and Gas Engines 
industrial and Marine 
Electric Lighting Sets rene Sets 


Leclercq & Hirt 
LIEGE, BELGIUM 
Manufacturers of Firearms 


* f E 7 7 
Automatic Arms ,°.=*c’,, Ammunition 
CORRESPONDENCE INVITED 


SECCOMBE’S 


Famous Handshaken Paspalum 
and Rhodes Grass Seed 
For Pure Seed Merchants Should Send Direct 

to the Grower 
WwW. Seccombe 
Coff’s Harbor, N. 8. W. 


A. HOUTMAN & CO. 


Export Distillers 
SCHIEDAM (Holland) 
Gin in Cases, Casks, Demijohns,etc. In all qualities 
at competitive prices. 


Reliable by ny wanted in countries where the 
firm is not represented. 




















Australia 








HERMAN KATTENBURG 
ROTTERDAM (Holland) 


We are E Packers of Dutch Cheese a apd 
Goudas) and ship to all parts of the wor 


Weagivre Special Quotations for every + Bc, TES 
they pete d arrival of our goods in any climate. 


We are the manufacturers of the *“‘HOLDA”’ Brand. 
Agents wanted where net represented 








Ideal Leaf Inserters Up-T “Batt omce BACHRICH & CO. Ltd. 


A great help to Book-k l I Vienna XIX/ab, (Austria) 
-keepers to insert loose leaves, 
and an ABSOLUTE NECESSI 
nearly filled. Prices. $3.60, $5.50, 9000 cea nore Vertical Oil Engines 


50, $4.00 and over ac- 
cording to size of ledgers and their number of to System Bachrich Huber 
ak = SO Ei « FP’. 


Send a leaf from each size ledger with your order: 
the IDEAL LEAF INSERTERS will i made to 











match the leaves. Exact prices Ayn aang on request./ anYVANTAGES LIKE DIESEL ENGINES [ 

L. E. CHARLEBOIS, Minnessolte, Minne U.S.A. FHRICH & GRAETZ 

yor will be repaid if you write for information BERLIN SO 36 | 
about the following—Mann Yale Lock 3 


—security of leaves. Manco Yale Book Lock| Three First-Class Selling Lines 
—records kept from inquisitive eyes.—Double 
"ions 





a. Looe for «sere te ay | lnataies- 
“* Shen-King”’ Papers cent Light for indoor and outdoor use, 50to C.P. 
qapecially **Rusticus”’ Alcohol Cooking Stove. 
**Rusticus’’ Alcohol Heating Stove. 
Simplest Construction. Absolutely Safe 
Send for Catalogues 


Lioyd Cars : 


“ees-> 
~~, 


Manifold 
adapted for carbon copies of all kinds. Thin, but 
with enough stiffness for long wearing qualities. 


William Mann Company 
Commercial Stationery 
Blank Books. Bond and Loose Leaf 


Filing and Card Index Cabinets and Supplies Bremen 
Printing, Die Stamping and Lithographing 


Oftices and Retail Sales Dept. Passenger Cars Motor Trucks 
529 Market Street, Philadel shia > Delivery Wagons Omnibuses 


New York Branch: Paper Mills: Norddeutsche Automobil & Motoren A.-G. 
105 Chambers Street. Lambertville, N. J BREMEN, GERMANY 


Factory: 21 to 27 N. Sth Street, Phi ia. 
Philadelphia LANDAU & CO. 
Hamburg 
Established 1874 
BUYING AGENTS 
For Exporters and Importers 


Would be glad to enter into correspondence 
with firms of good standing abroad 

















Ovid B. Jameson Frederick A.Jose Linn D. Hay 


Jameson, Joss & Hay 
ATTORNEYS AND COUNSELLORS AT LAW 
Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 


ENVELOPES 


We manufacture Envelopes of every sise and des- 
cription, and with a plant covering 3 acres of floor 
space, producing over 3 millions daily, are equipped 
to handle large contracts in a prompt and efficient 
manner. 

a on mene & JONES ENVELOPE CoO. 

-553 West 27 St. Additienal Sal 

548-552 West 26 St. NEW YORK “ine Wiiiam St. 


CUNARD 
Fishguard, comaiee ~ Ra on Paris INDISCHE HANDELS MAATY 


Montreal to Plymouth and London (indian Trading Company) 


Hungarian-American Service iume Gibraltar Head Office: ROTTERDAM 
ah be = 4 Telegram Address: “TRANSFER"”’ 


We Export from Java: 
Coprah, maize, groundnuts, cottee, tea, cocoa- ’ 
beans, capoc, hides, rice, etc. 
We Export from Holland: 
Linseed-oil, rapeseed-oil, church-oil, cocoa- 
powder, chocolate, Dutch-cheese, paperpulp. 


etc., which goods are manufactured in our 
ressing own factories. 


Import - - Export 


Would be pleased to enter into corre- 
spondence with firms of good 
standing abroad. 





Mauricio Kuperman 
CHEMIST PHARMACIST 
Calle Parana 443 
BUENOS AIRES Argentine Republic 
Desires to secure the exclusive agency from 


Manufacturers of Perfumery, Drugs, Chemical 
Supplies, Accessories, etc. 











For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21-24 State Street 


New York 








Machine 






Emile Ceulemans 
2, Rue des Chenes ANTWERP, BELGIUM 


Ladies and Gentlemen’s High Grade Shoes 
TRADE MARKS: 








WAU KERZ DEMON 
COLLEGE HAWK 
PRIMA BOUQUET 
PREDOMINANT SECURITY 
FOREMOST EZONTOS 


Sole Manufacturers: 


G. T. HAWKINS 


Northampton, England 


The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses; Waukerz Boot Factory 
per hour. A perfect facsimile of a type- 
written address. The plate can be pre- 
pared on any typewriting machine. 
Write for a descriptive cataleg, whether your matling 
let numbers ene hundred names er one million. ‘ 
Forged from best Swedish Steel. 


Rapid Addressing Machine Co. Ask for complete aptaioane of tools. 
sereunitet setae '|4/. B.A. Hjorth & Co. 


HICAQO. IL 
CHICAGO. ILL. STOCKHOLM, 147 (Sweden) 


Société Belge pour la Fabricationdes Cables 
et Fils Electriques Société Anonyme 


SAMUEL J. GRAHAM 

IBSO & WESSO Headquarters 79, Rue du Marché, Brussels, Belgium 
G N N Factories at Buysinghen, (2000 Workmen) 

@SENERAL INSURANCE AGENTS| ‘‘ FABRICABLE’’ PNEUMATICS TYRES 


Reliable agents wanted in a'l countries for the sa'e 
57 and 59 William Street of car, our “ BR ape ga Arbab hen St a TYRES 
Established 1863 





TWO STRIKING NOVELTIES 


“BAHCO” 


Spanners and Pipe Wrenches 











INSURANOE. 





FRANK G, BEEBE 


c Cables an Sha B as‘, Steel or hens 
en an Taadene 





New York 





